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Disintegration  Of 
Farm  Moxement  On  *X*L  M 
The  Prairies  Seen  ^  INCWS 

..  xiitAL  c  Highlights  of  Events  and 

Absorption  of  U.F.A.  by  harm-  ^  ^  r  ,  ^ 

ers'  Union  Points  to  Socialist  Dey.lopments  of  Interest 
Trend  in  Foothills  Province  as  f®  Finance  and  Business 

in  Saskatchewan  while  at  this  week-end  Canadians  gener¬ 

ally  are  directing  their  attention  to  the 
Winnipeg  —  In  the  disappearance  of  the  resumption  of  the  nation’s  largest  business 
formerly  colorful  and  virile  United  Farmers  undertaking  —  parliament  at  Ottawa 


MONTREAL,  FRIDAY,  JANUARY  28,  1949 


of  Alberta  this  month  many  see  a  definite 
disintegration  of  the  farm  movement  on  the 
prairies.  Veterans  of  the  soil  are  reminiscent  I 
of  the  old  days  soon  after  the  turn  of  the 
century  when  the  former  grain  growers  asso- 


another  development,  in  the  field  of  steel 
could  have  greater  significance  and  wider 
implications.  The  world's  greatest  steel 
corporation  split  its  stock,  and  for  the  first 
time.  U.S.  Steel  has  not  only  been  the 
bellwether  of  Wall  Street  for  many,  many 


ciations  held  sway.  Few  are  happy  about  the  years  but  it  has  typified  American  industiy. 
nrespnt  situation  '  stock-splitting  announcement  goe.s 

^  far  beyond  the  immediate  field  of  those 

The  once  politically-potent  LM-A.  has  been  shareholders  concerned,  as  it  is  indicative  of 
merged  with  the  radical  Alberta  Farmers’ 


a  policy  that  may  be  followed  by  other 


Union,  the  joint  enterprise  becoming  the  j  corporations  in  giving  more  of  their  re-  j 


“Farmers  Union  of  Alberta”.  The  U.F.A.  came  | 
in  with  34.000  members,  as  against  some  20,-  j 
000  for  the  smaller  Farmers’  Union.  Carl  j 
Stimpfle,  former  president  of  the  latter,  be-  | 
comes  the  new  head  of  the  merged  organiza-  ; 
tions. 

Westerners  are  wont  to  remember,  however,  i 
that  it  was  the  Farmers  Union  of  Alberta  . 
which  inspired  the  abortive  non-delivery  strike 
of  1946  which  lasted  for  a  month  and  which 
had  no  other  effect  than  to  impoverish  the 
participants.  Even  so,  the  new  body  has 
adopted  “direct  action”  as  a  matter  of  policy, 
although  the  majority  of  the  U.F.A.  element 
fought  it  bitterly  in  the  recent  joint  conven¬ 
tion.  In  the  new  set-up,  however,  strike  action 
is  only  to  be  used  as  a  last  resort,  and  then 
only  after  it  has  been  ratified  by  a  two-thirds 
majority  of  those  participating  in  a  strike  ' 
plebiscite. 

Call  for  Secession 

At  another  convention  the  same  Farmers’ 
Union  protested  vigorously  over  the  farm  in-  ! 
come  tax  regulations  and  particularly  over  i 


Unemployment  Trend 
Expected  To  Develop 
During  Current  Year 

Industrial  Hiring  Unlikely  to 
I  Keep  Pace  With  Population 
Growth  After  Absorbing  Half 
Million  Workers  Since  War  End 

Busines.s  men  and  personnel  directors  can 
now  look  forward  to  some  lelief  from  the 
hara-ssing  employment  problems  they  have  had 
to  meet  in  the  past  few  years.  The  trend  of 
employment  is  definitely  flattening  off  as  the 
i  urgent  demand  for  workers  subsides.  The  I 
i  period  ahead  is  e.xpected  to  see  a  return  to  a  ' 
j  better  balance  in  the  employment  picture.  | 
I  Never  before  in  peacetime  has  the  shortage 
J  of  workers  been  so  severe  as  it  has  been  since 
'  194.5.  The  situation  was  not  merely  tight  —  j 
j  it  was  super-tight.  From  now  on  we  should  I 
I  see  a  gradual  easing  of  the  situation, 
j  Those  who  are  presently  employed  are  in  ! 
I  no  great  danger  of  losing  their  jobs  right 


Monthly  Index  of  Employment 
In  Major  Industries 


130 

f 

125 

J 

120 

115 

112. 

105 

102 

1948 

00 

Statistics 

Will  it  Be  George  Drew 
Against  Alt  Comers  In 
Commons  Free^for^AU 

New  Pro  Con  Leader  May  Lose 
Out  in  the  Clinches  of  Debate  but 
Still  Make  the  Newspaper  Head¬ 
lines  —  Meanwhile  the  Govern¬ 
ment  Makes  Strategic  Appoint¬ 
ments 
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Speech  From  Throne 
Promises  Full  And 
Lively  Session 

Taxes,  Privy  Council  Appeals, 
Steel  Bonus  and  Television 
Among  Controversial  Issues  to 
Come  Before  Parliament 
By  A.  F.  C. 


!  ments  |  In  the  most  remarkable  Throne  Speech  in 

_  I  many  a  year,  the  Liberal  government  produced 

Bv  TEMPUS  '  more  news  in  that  usually  dull  document  than 

I  ^  ‘  most  politicians  believed  possible. 

I ' - Here  are  a  few  of  the  highlights: 

I  Ottawa  —  On  the  eve  of  another  parliament  1.  Reduced  income  tax  forecast. 

I  airy  session,  Ottawa  is  crowded  with  pro-  2.  Abolition  of  appeals  to  the  Privy  Council, 
j  phets.  Parliament  Hill  is  an  ant  hill  of  politi-  3.  Introduction  of  a  scheme  to  bonus  steel 
I  cal  crystal  gazers.  Whatever  you  say,  you  production. 

■  can  find  somebody  within  five  minutes  who  4.  Royal  Commission  on  television,  radio, 

■  will  categorically  deny  it.  For  instance,  most  films,  and  a  national  library, 
j  people  think  that  this  will  be  the  hottest  ses-  |  5.  Increased  family  allowances. 

!  Sion  in  years.  Yet  a  parliamentary  assistant  I  6.  Help  in  the  building  of  the  Trans  Canada 


i  serves  to  the  nominal  owners  the  stock  |  ^ 

I  holders.  And  it  could  be  indicative  of  a  1  noticeable  slackne.ss  has  devel 

policy  of  industry  to  be  more  widely  fol-  |  oian  who  i.s  looking  for 
!  lowed,  of  sharing  the  profits  of  an  inflation-  ,  to  look  a  little  harder  and  a  1 

!  ary  period  with  a  period  of  smaller  earnings  |  the  case  up  to  now. 

;  and  profits  —  the  result  of  higher  labor  and 

other  costs  and  continuing  high  taxation —  5\orking  Force  Increasing 

1  on  the  horizon.  But,  more  immediately  in  The  unemployment  that  i, 

■  steel,  the  key-stone  of  this  continent’s  in-  year  will  result  laigely  from 
i  dustry,  is  the  slump  in  the  market  for  i  absorb  new  workers  as  fast 
“scrap”  —  from  .?43  to  .?39  a  ton  —  and  along,  rather  than  from  any 
scrap  steel  is  perhaps  the  most  sensitive  off  of  present  workers.  The  a 
barometer  of  what  i.s  happening  in  the  in-  I  force  in  Canada  has  been  in 
dustry  as  a  whole.  And  as  goes  steel  so  j  rate  of  about  100,000  a  year  I 
goes  industry  on  this  continent.  |  lation  growth  and  immigratic 

¥  4F  I  sents  an  increase  in  the  nal 

In  the  wider  field  of  politics  and  eco-  |  annum, 
nomics  there  i.s  the  proof  that  idols  of  an  |  Since  the  war  there  has  be 
idealistic  government  in  Socialist  Britain  j  in  absorbing  this  number  beca 
I  can  have  feet  of  clay.  Nationalist  China  con-  to  make  up  the  production  thi 
tinues  to  lose  ground  to  a  Russian  or  some  !  ing  the  war.  The  accompan 


- '  and  old-timer  told  me  that  he  expected  it 


Highway. 

I  away,  except  in  a  few  industries  where  a  ment.  However,  it  would  be  reasonable  to  '  would  be  very  dull.  Some  say  that  Opposition  7.  Approval  of  a  waterways  development  deal 

noticeable  slackne.ss  has  developed.  However,  expect  a  peak  of  unemployment  as  liigh  as  Leader  George  Drew  will  begin  to  bla.st  right  with  United  States, 

j  the  man  who  i.s  looking  for  a  job  will  have  300.000  within  the  next  18  months.  Out  of  a  away.  Others  .say  he  will  hold  his  fire.  Some  Of  course  the  mooted  reduction  in  income 

;  to  look  a  little  harder  and  a  little  longer  than  total  working  force  of  more  than  five  million,  claim  he  will  shoot  the  works  the  first  day.  ta.x  surprises  nobody.  It  was  inevitable,  in 

I  has  been  the  case  up  to  now.  I  this  .should  not  produce  a  .serious  social  prob-  Others  insist  he  will  hold  his  fire  till  he  .sees  this  the  Santa  Claus  year.  Now  that  a  gen- 

Working  Force  Increasing  '"o^e  than  the  “normal”  the  white’s  of  their  eyes,  then  drill  them  eral  election  is  in  the  offing,  the  cuts  may 

,  ,  ,  ,  .  unemployment  re.sulting  from  seasonal  causes  through  the  brain.  be  more  substantial, 

vear  wiu"S71ar"Lv  frLu\hriSw^  changing.  A,,  j  j.,  that  the  Liberals  are  ready  Vour  guess  is  as  good  as  mine  about  cor- 

absorb  new  workers  as  fast  as  they  come  ^  Employers  should  not  expect  any  great  ^  for  Drew.  But  from  what  I  can  learn,  the  poration  and  other  taxes,  but  I  imagine  the 

alone-  rathe.'  than  from  anv  extensive  lavint.  easing  in  the  .supply  of  skilled  or  experienced  !  C.C.F.  plan  to  beat  them  to  the  punch.  Thus,  taxes  will  be  scaled  to  get  the  greatest  pos- 

off  of’present  workers  The' available  working  '''orkers.  The  available  supply  will  be  mainly  ,  if  all  that  the  soothsavers  say  comes  true,  the  number  of  votes.  Governments  are  very 

I  force  in  Canada  has  been  increasing  at  the  ^"skilled  workers  and  tho.se  seeking  their  first  Liberals  will  be  treated  to  the  spectacle  of  the  h^m^n 


year  will  result  largely  from  the  inability  to 
absorb  new  workers  as  fast  as  they  come 
along,  rathe.’  than  from  any  extensive  laying 


rate  of  about  100,000  a  year  because  of  popu-  •' 

lation  growth  and  immigration.  That  repre-  ' 

sents  an  increase  in  the  nature  of  2^0  per  i  CoCKShutt  Plow 

Since  the  war  there  has  been  no  difficulty  ^  ^  ■ 

in  absorbing  this  number  because  of  the  effort  r  rOSDGCTS  ^OOCl 
to  make  up  the  production  that  was  lost  dur-  | 

ing  the  war.  The  accompanying  chart  illu-  Establishment  ot  U 


other  communist  force,  Stalin  stalls  (a  '  strates  the  rapid  growth  in  employment  in  the 
poor  pun)  with  something  like  a.  Marshall  ,  principal  non-agricultural  industries.  This 
plan  and  so  the  world  goes  on.  Economic-  |  demand  not  only  provided  employment  for  all 


Establishment  of  U.S.  Markets  | 
Paying  Dividends  With  Over-  i 
seas  Trade  Restricted  '  cro.s; 


Union  protested  vigorously  over  the  farm  in-  !  ally, there  is  approaching  the  test  as  to  how 
come  tax  regulations  and  particularly  over  i  far  the  “have”  countries,  particularly  the 
the  “net  worth”  provisions,  the  obnoxious  ;  United  States,  and  perhaps  more  important- 


features  of  which  were  later  dropped.  At  that 
time  the  call  was  made  for  the  west  “to  secede 
from  Canada”  as  a  protest.  Their  howl  in¬ 
spired  the  'Winnipeg  Free  Press  to  observe: 
“As  a  matter  of  fact  the  A.F.U.  should  not 
be  worrying  about  paying  income  tax.  All  | 
they  need  do  to  avoid  it  is  to  have  an  annual  ! 


ly  Canada,  can  go  in  taking  care  of  the 
“have  not’’  countries.  It  is  a  beautiful 
theory  of  helpfulness,  or  charity,  on  a 
national  scale,  but  it  really  boils  down  to 
the  hard  facts  that  the  great  natural  and 
energetically  organised  countries  are  giving 
away  their  products  to  countries  that  will 


the  men  and  women  discharged  from  the 
armed  services  but  also  made  a  job  for  every 
person  capable  of  turning  in  a  day’s  work 
and  also  for  a  lot  who  didn’t  really  want  to  do 
a  day’s’  work. 


Brantford  —  At  the  annual  shareholders’ 


strike  and  then  they  will  not  have  enough  in-  ;  never  pay  for  them  -  and  who  will  “pay” 


come  to  tax.  Surely  they  learned  that  the 
first  time.” 

Many  recall  a  similar  situation  in  Saskat¬ 
chewan  when  the  United  Farmers  of  Canada,  i 
Sa.skatchewan  section  appeared  on  the  scene  [ 
as  a  result  of  a  merger  of  the  old  Grain  Grow-  ] 


but  the  people  who  are  being  so  generous, 
the  taxpayers  of  the  give-away  countries. 
(This  was  written  before  the  writer  had 


a  day’s’  work.  dent,  will  express  confidence  regarding  future  - - -  -  - — - 

’  '  ‘  of  company.  ,  Round  One  To  Drew  1 

Principally  Industrial  Demand  volume  of  sales  is  attributed  by  After  all  the  polite  exchanges  were  over  , 

The  increase  in  employment  has  been  ac-  directors  primarily  to  the  buoyant  market  House  of  Commons  got  down  to  business, 
counted  for  almost  entirely  by  wage  and  sal-  prevailing  for  farm  equipment  and  to  the  Prime  Minister  St.  Laurent  moved  what 
ary  earners  in  industrial  occupations.  This  sales  connections  arranged  by  the  company  looked  like  an  innocuous  motion  that  the 
group  increased  by  about  a  half  million  since  during  the  past  few  years.  By  these  connec-  .Speech  from  the  Throne  be  debated  Thurs- 
the  end  of  the  war  and  now  represents  more  tion.s,  well  established  sales  organizations  were  and  Friday.  The  way  it  was  worded, 

than  eO'c  of  the  total  working  force  in  the  secured  in  the  United  States  capable  of  dis-  ;  the  Throne  speech  debate  would  be  termin- 
country.  Agricultural  employment,  both  posing  of  a  large  quantity  of  merchandise.  Up  !  ated  Friday.  This  meant,  in  a  sense. 


than  BO'r  of  the  total  working  force  in  the  secured  in  the  United  States  capable  of  dis- 
country.  Agricultural  employment,  both  posing  of  a  large  quantity  of  merchandise.  Up 


s?en  the  statement  of  President  McCloy  of  farmers  and  hired  hands,  has  not  increased  to  the  present,  it  has  been  a  problem  to  supply  '  closure.  It  was  in  effect,  a  gag. 


I  the  International  Bank  for  Reconstruction, 
j  who  emphasized  these  problems  of  inter- 


appreciably  despite  the  prosperous  conditions  |  them  with  the  quantities  required.  Had  not  ^ 
in  farming  and  the  reputed  shortage  of  help,  i  such  arrangements  been  made  it  would  have 


Coldwell  party  carrving  the  ball  for  them,  j  If  The  Financial  Times  had  only  come  out 
The  C.C.F.  respected'  King,  often  did  not  like  i  Monday,  I  would  have  had  an  all-Canadian 
what  he  did,  or  said.  But  Drew  they  hate.  !  scoop.  For  I  got  hold  of  the  Liberal  resolu- 

Drew  is  the  enemy.  Drew  stands  for  ev’ery-  j  f'ons  at  their  annual  meeting,  and  No.  17 

thing  they  oppose.  Politically,  Drew  is  the  recommended  the  abolition  of  appeals  to  the 

anti-Christ.  Privy  Council.  It  was  a  sure  thing  after  that 

^  ^  ^  that  the  government  would  carry  out  this  long 

,  deferred  move.  Another  vestige  of  colonial 

_  .  _  _  _  _ ,  quickly,  the  thus  pa.sses  on. 

Pa  vino  Dividends  Wi+h  Over-  i  Probably  will  be  right  after  Drew;  of  encouraging  steel  produc- 

Faying  UlV.dendS  w.th  Uver  .  Tory  may  never  let  up.  So  we  may  sec,  no  tion  is  most  interesting.  But  I  think  the  in- 

seas  Irade  Restric.ed  ooss  fire  across  the  Commons  green  caipct,  fPistry  is  going  to  be  “encouraged”  whether 

Brantford  _  At  the  annual  shareholders’  longitutinal  sniping  from  the  C.C.F.  ,  jt  wants  to  be  or  not.  Old  Papa  St.  Laurent 

Cocl."..u«  pS  tl.  •"  ■" 

held  here  todav,  C.  Gordon  Cockshutt.  presi-  ^  Pouliot,  tomes  up  fiom  Tcmi.-.couata,  souths,  force  them  open,  and  say:  "Take  this, 

_ _ _  _  _ _ _ I  it  is  good  for  you." 

Round  One  To  Drew  !  j  ^ 

After  all  the  polite  exchanges  were  over  ,  ’  industry,  there  will  be  no  choice. 

House  of  Commons  got  down  to  business.  '  ^  government  wants  this  measure  to 

Prime  Minister  St.  Laurent  moved  what  !  popular,  and  with  the  voters,  it  probably 
looked  like  an  innocuous  motion  that  the  ■  ^ut  the  steel  industries  are  thinking 

Speech  from  the  Throne  be  debated  Thurs-  ^  wondering  what  help  the  gov- 

dav  and  Fridav.  The  way  it  was  worded.  ^  ernment  will  be  when  in  lean  years  the  indus- 
the  Throne  speech  debate  would  be  termin-  I  capacity  in 

ated  Friday.  This  meant,  in  a  sense,  I  ,  ,,,,,  ^ 

closure.  It  was  in  effect,  a  gag.  I  government  will  then  have  to  subsidize 

This  srave  George  Drew  an  oneninir  and  I  industry.  If  they  do  that,  perhaps  the 


Round  One  To  Drew  ! 

After  all  the  polite  exchanges  were  over  , 


looked  like  an  innocuous  motion  that  the 
Speech  from  the  Throne  be  debated  Thurs- 


This  gave  George  Drew  an  opening,  and 


he  took  it.  Moving  in  swiftly,  he  debated  ”'“"7 

..  .  .  .  -  .  thpv  mnvp  in  tnwarfl  «oriaM7.atinn  tni 


ers  association  and  the  Farmers  Union  of  that  I  national  trade  and  finance.) 


The  non-wage  earning  group  —  own  ac-  taken  many  years  for  the  company  itself  to  j  this  is.sue,  said  St.  Laurent  was  wrong. 


province.  The  new  body,  as  a  result,  acquired 
many  of  the  trades  union  characteristics  of 
the  latter  organization  and  retains  them  today. 
Then,  as  now,  it  revealed  an  oppression  com-  j 
plex,  a  surly,  belligerent  attitude  toward  al-  ' 
most  everybody  that  the  farmer  dealt  with.  ; 
It  has  failed  to  produce  the  inspired  leader-  j 
ship  of  the  earlier  days  of  the  farm  movement.  | 

A  Tired  I’.F.A. 


and  bonus  prices,  the  number  of  gasoline  ■  .'ear  aiu 
vehicles  on  American  highways  increased  to  .'’car  age 
41,519,000  last  year  -  -  a  gain  of  about  10  j  who  stai 
per  cent:  and  gas  consumption,  at  31,857,-  !  Icet  four 
000,000  gallons,  wc.  up  more  than  8  per  ;  expected 
cent.  I 

4^  4^  ¥  I  Within 

It  could  be  assumed  that  the  .lanuary  !  divergen! 
sales  are  having  the  desired  effect  from  the  i  panding 
leport  of  the  D.B.S.  that  department  store  !  off  or  a 
sales  increased  11  per  cent  during  the  week  j  implemer 


count  workers  --  went  up  quickly  after  the  build  up  a  sales  organization  capable  of  handl-  j  He  wanted  the  debate  unrestricted,  wished 
war  but  has  been  failing  off  during  the  past  ;  ing  such  a  large  volume  of  business.  To  date.  to  see  no  time  limit  put  on  it.  St.  Laurent 
year  and  is  now  considerably  smaller  than  a  the  policy  of  developing  the  United  States  argued  he  was  wrong. 

year  ago.  Presumably,  many  of  the  veterans  trade  has  been  justified  because  of  the  re-  !  Much  as  he  must  have  hated  to  do  it. 


Despite  steel  shortages,  labor  troubles  !  ^’dt  has  been  failing  off  during  the  past  ;  ing  such  a  large  volume  of  business.  To  date, 
nd  bonus  prices,  the  number  of  gasoline  >  .'ear  and  is  now  con.siderably  smaller  than  a  the  policy  of  developing  the  United  States  i 
“hides  on  American  highways  increased  to  |  .'’ear  ago.  Presumably,  many  of  the  veterans  trade  has  been  justified  because  of  the  re-  ! 
1,519,000  last  year  -  -  a  gain  of  about  10  I  who  started  off  bravely  to  stand  on  their  own  strictions  in  other  parts  of  the  world.  While  ■ 
?r  cent:  and  gas  consumption,  at  31,857,-  !  found  the  going  a  little  tougher  than  they  general  export  business  has  been  reasonably; 


they  move  in  toward  socialization,  things  will 
not  be  so  good.  Personally,  I  feel  that  the 
government  really  doesn’t  care  much  about 
socialization,  and  will,  when  the  pressure  gets 
lighter,  get  out  of  the  steel  busine.ss  £ls  quietly 


Industries  Vary  Widely 


general  export  business  has  been  reasonably  ;  will  be  gunning  for  George  Drew  any  day 
good,  the  British  Commonwealth  and  Europ-  ,  now,  got  up  and  said  that  Drew  was  right, 
ean  markets,  on  account  of  exchange  diffi-  St.  Laurent  wrong. 

culties,  are  practically  dependent  on  ERP  fin-  |  Not  to  drag  it  out  too  long.  Drew  forced 
aneing,  and  this  makes  the  future  outlook  in  St.  Laurent  to  withdraw  his  motion.  The 

man  who  was  supposed  to  make  a  mockery 


M.  J.  Coldwell.  C.C.F.  leader,  who  probably  !  f  effortlessly  as  it  can. 
will  be  gunning  for  George  Drew  any  day  I  ,  we  have  to  have  steel,  we  are  going  to 
now.  got  up  and  said  that  Drew  was  'right,  '  industry  can  like  it  or 

St.  Laurent  wrong.  I  ^  I*”"®® 

Not  to  drag  it  out  too  long.  Drew  forced  i  , 

T  1,;'  „  T-u  I  Eoc  &  loug  time  we  have  lacked  a  national 


After  an  existence  of  40  years  it  appears  ;  sales  are  having  the  desired  effect  from  the 
to  have  been  a  tired  U.F.A.  which  amalga-  '  report  of  the  D.B.S.  that  department  store 
mated  with  the  Farmers’  Union.  The  ar- ^  sales  increa.sed  1 1  per  cent  during  the  week 
rangement  for  appointing  delegates  to  the  re-  I  ending  .lanuary  15.  compared  with  the  cor- 
cent  joint  meeting  was  that  there  should  be  '  responding  week  last  year.  The  Maritimes 
one  for  every  20  members  of  each  organization,  i  and  Saskatchewan  led  the  provincial  pack 
At  the  convention  were  about  500  delegates.  \  in  terms  of  percentage. 


They  consequentley  represented  10,000  mem¬ 
bers  of  both  establishments.  The  majority 


»  *  ^  I  Within  the  industrial  group  there  are  many  are  piacucai  y  uepenuenc  on  -ixr-  no-  ,  loiceu  ,  ^  ^  national 

It  could  be  assumed  that  the  .lanuary  !  divergent  trends.  Some  industries  are  still  e.x-  ancing.  and  this  makes  the  future  outlook  in  St.  Laurent  to  ^wthalau  his  motion.  The  :  i.-,,ni  a  cultural  standpoint  we  are 

sales  are  having  the  desired  effect  from  the  i  panding  rapidly  while  others  have  flattened  countries  uncertain.  man  who  was  supposed  to  make  a  mockery  |  i, ill-billies.  We  cannot  become  a 

report  of  the  D.B.S.  that  department  store  ;  off  or  are  turning  down.  The  agricultural  The  major  problem  facing  not  only  the  ,  procedure,  proved  lumself  the  smarter  country  without  having  some  of  these 

sales  increa.sed  11  per  cent  during  the  week  'implement  industry  is  in  the  lead  wdth  a  larm  implement  industry,  but  the  whole;  parliamentarian,  in  this  case.  thin®'s  I  sav  that  it  is  about  time  we  looked 

ending  .lanuary  15.  compared  with  the  cor-  '  .steadily  increa.sing' payroll  and  a  year-to-year  Canadian  export  trade,  is  an  arrangement  by  '  I  to  Drew.  j 

responding  week  last  year.  The  Maritimes  |  gain  of  16G  in  employment.  Other  industries  "’hich  the  dollar  block  can  trade  with  the  "  . -  -  -  -  -  -  |  television  picture  has  been 

and  Saskatchewan  led  the  provincial  pack  j  in  which  the  trend  is  .still  strongly  upward  are  sterling  block.  Apart  from  loans  and  ERP,  '  all  loaded.  George  Criiikshank,  the  squeaky-  ;  a  mess.  So  the  government  has  recommended 

in  terms  of  percentage,  ;  building  construction,  clay  products,  tele-  little  headway  has  been  made  to  date  toward  voiced  man  from  Fraser  Valley  with  the  down-  j  that  we  have  a  royal  commi.ssion  look  into  it. 

phones,  mining,  and  textiles.  The  pulp  and  a  constructive  program  that  would  bring  about  :  to-earth  approach,  is  a  natural  to  give  Mr.  j  do  not  know  who  we  shall  have  to  probe  the' 

The  larger  and  more  even  supply  of  h.vdro  '  paper  industry  and  the  steel  industry  have  a  normal  trading  position.  Canadas  effort  i.s  Drew’  a  few  fast  cracks  as  soon  as  things  television  situation,  but  I  believe  Rt.  Hon. 


library,  l-’.-im  a  cultural  standpoint,  we  are 
strictly  hill-billies.  We  cannot  become  a 
great  country  without  having  some  of  these 
things.  I  say  that  it  is  about  time  we  looked 
into  this. 

Meanwhile,  our  television  picture  has  been 


in  terms  of  percentage. 

4^  ¥  ¥ 

The  larger  and  more  even  supply  of  hydro 


which  passed  the  “direct  action”  clause  over  |  power  in  southern  Ontario  and  Quebec —  ;  .ejiow’ed  up  their  rate  of  grow’th,  largely  be-  being  devoted  to  arriving  at  some  solution  get  warmed  up.  Little  Chicago  is  all  loaded  Vincent  5Ta.s.sey  will  be  the  leading  spirit  in 

n.  reluctant  minority  was  about  350  w’hich  |  from  increa.sed  water  supplies  in  the  hinter-  cause  they  are  already  operating  at  capacity,  during  the  next  few  years  and  the  prosperity  for  bear.  .Among  the  Liberals  who  are  licking  anything  pertaining  to  the  national”gallerv  or 

would  represent  T.oioo  members  or  roughly'  land  had  their  effect  in  a  slightly  increased  At  the  other  end  of'  the  scale,  the  lumber  of  this  country  will  depend  on  a  satisfactory  their  collective  chops  over  Drew’  arc  Hon.  ihc  national  library.  With  his  cultural  back- 

seven  per  cent  of  the  Alberta  farmers.  People  ,  industrial  production  in  December,  according  products,  electrical  appliance,  and  logging  in-  arrangement.  .Jimmy  (The  Hatchet  Man)  Gardiner,  and  ground,  he’s  a  natural  for  the  post, 

are  wondering  how  many  of  the  remaining  93  |  index  of  the  Canadian  Bank  of  Com-  dustries  have  stopped  expanding  and  arc  re-  Farmer’s  Condition  tJood  Hon.  C.  D.  (Roundhouse  Punch)  Howe.  Both  |  With  regard  to  increased  family  allowances, 

per  cent  would  endorse  tactics  of  this  kind.  |  merce,  w'hich  rose  fractionally  above  the  ducing  the  number  of  employees.  '  position  of  the  Canadian  farmer  is  most  '  anx'ous  to  slug  it  out  with  George.  I  i  want  to  look  the  die-hard  Tories  in  the  eye 

The  big  co-ops  identified  with  the  U.F.A.,  I  December  1947.  An  additional  fac-  The  table  shows  the  Dominion  Bureau  of  ,  .satisfactorv.  At  the  moment,  financiallv,  he  I' o"'-  "’hat  about  Drew?  I  would  say  that]  and  say  this;  whether  you  like  it  or  not.  such 

however,  will  not  go  into  the  new  organization.  I  I®®  I’’®  increase  in  auto  production  in  statistics  Index  of  Elmployment  for  some  of  j.,  „uich  better  shape  than  he  has  ever  '  ^*'®  ’^®''®  1°  Whether  they  can 


per  cent  would  endorse  tactics  of  this  kind.  | 

The  big  co-ops  identified  with  the  U.F.A., 
however,  will  not  go  into  the  new  organization. 
In  future  they  will  be  known  as  the  “United 
Farmers  of  Alberta  Co-operative  Limited".  It 
was  these  organizations  that  were  the  “meat 
and  substance”  of  the  U.F.A.  It  appears  that 
all  the  Alberta  Farmers  Union  got  was  the 
feathers. 

Westerners  are  not  likely  to  forget  that  the 
U.F.A.  sponsored  a  government  in  Alberta 
which  was  in  power  for  14  years.  It  held 
office  until  it  was  supplanted  by  the  Social 
Creditors  in  1940.  The  former  political 
strength  of  its  organization  has  been  dissipated 
to  the  extent  that  it  is  no  longer  recognizable 
in  the  election  returns  of  last  year.  In  the 
provincial  contest  of  1948  he  Social  Creditors 
polled  a  party  vote  of  143,106,  as  compared 
with  49,155  by  the  C.C.F.  and  43,743  by  the 
Liberals.  The  Progressive-Conservatives,  as  a 
party,  did  not  contest  any  seats. 

Socialists  Losing  Out 

While  the  C.C.F.  government  in  Saskatch- 
e'van  nominally  had  the  support  of  the  United 
Farmers  of  Canada  there  have  been  many  i 
Indications  that  the  Socialist.s  were  losing  out 


to  the  index  of  the  Canadian  Bank  of  Com-  ^ 
merce,  which  rose  fractionally  above  the  ( 
level  of  December  1947.  An  additional  fac¬ 
tor  was  the  increa.se  in  auto  production  in  < 
a  major  concern  which  had  been  affected  by  i 
a  strike  in  a  plant  supplying  essential  parts. 

One  phase  of  the  situation  indicated  by 
growing  evidence  that  inflationary  forces  j 
are  weakening  is  that  inventory  profits  of  ( 
American  industry  will  not  contribute  so 
importantly  to  corporate  earnings  as  they  ^ 
have  in  recent  years.  Indeed,  Standard  &  > 

Poor’s  suggests  that,  judging  from  the  way  i 
conditions  are  shaping-up  at  present,  there  < 
is  the  likelihood  that  inventory  profits  may 
give  way  to  inventory  losses.  This  would  i 
reflect  the  change  in  commodity  market  { 
prices,  with  a  number  of  quotations  well 
below  the  highs  reached  last  year. 

*  ¥ 

Canadian  steel  mills  fulfilled  the  forecast  v 
that  1948  production  would  exceed  3,000,-  |  i 


the  principal  industries. 


Agririiltural  linpl.  .  ,  . 

lUiiliiiiiK  Tonsl.  .  , 

(loninuinNntions 

Olay,  (ilass  and  Stone 

Mining  .  .  . . 

rradi*  .  . 

I'inatue  . 

Transportation  . 

'roxtiles  . . 

Pulp  and  Pa)n'i'  . 

Steel  . 

Maehinerv  , 

T.ninner  Pn'dnels 
Klertrieal  .\pp'. 

. 


been  in  the  past.  He  is  our  major  customer  i  heavy  goin^.  Drew  backs  up  from  j  be  justified  or  not  matters  not  a  hill  of  beans, 

and  w'C  are  dependent  on  his  success  for  the  !  Drew  Here  they  are,  and  you’ll  get  nowhere  fighting 


successful  operation  of  our  industrv,  ‘  The  im-  ^hem. 

mediate  outlook  is  encouraging  and  it  seems  a  lot  of  hard  blows,  but  keeps  We  are  going  to  Iiave  more,  rather  than 

probable  that  the  industry  generally  will  cx-  -same.  He  is  not  foolish  ]ps3_  this  paternali,sm  —  if  it  is  that  -  and 

perience  another  good  year.  ;  ’''■'^Sine  t  lat  he  can  take  on  tlie  the  saving  grace  is  that  as  long  as  it  is  done 

Company  ha.s  expended  some  S7  million  on  ^  pait>.  nor  the  C.C.F.,  but  he  is  py  private  enterprise  governments,  either  Grit 

plant  since  1939.  Policy  always  has  been  to  ®  Y®,"'  that  he  will  ^r  Tory,  the  business  will  be  in  safer  hands 

build  equipment  in  Canada  rather  than  cstab-  ‘'Y.  pumshment,  but  he  will  keep  than  if  the  CCF  get  hold  of  it.  To  try  and 

lish  branch  plants  in  other  countries.  The  i  P'lnc  ing.  against  these  increased  grants  is  to  be 

wisdom  of  such  a  program  is  self  evident  and,  I  predict  they  may  hit  him  hard,  and  hit  |  King  Canute  of  A.D.  1949,  down  on  the  shore 
provided  the  markets  are  available  and  the  I"**"  often.  But  there  will  be  no  knockout.  |  of  politics,  trying  to  sweep  back  the  rising 


World  adopts  multilateral  trade,  P  ’d  '  He  11  be  on  his  feet  at  the  h,"'!'. 

se?  'i,  l;n.h  in  the  interests  of  the  (  ny  ‘  Again,  I  say,  watch  th.s:  Drew  may  lose 

and  the  C  .untry,  that  this  policy  .I'd  be  ^'*1  I’'®  Commons  battles,  but  in  the  head- 

endorsed  bv  all  those  who  have  an  int.rest  in  ‘*nes  across  the  country.  Drew  may  take  the 


Socialists  Losing  Out  2,958,000  tons  for  1942  by  131,000  tons. 

While  the  C.C.F.  government  in  Saskatch-  .  .u  ^  r* 

.  r  .u  TT  -f  >  Another  modern  use  of  paper  is  in  the 

e'van  nomina  Iv  had  the  support  of  the  United  ,  ,  ,  u-  •  i  nr  .u 

„  manufacture  of  shipping  sacks.  With  multi- 

Farmers  of  Canada  there  have  been  many  developed  diirrng  the  war,  they  are 

indications  hat  the  Socialists  were  losing  out  ^^ip  more  than  .300  commodi- 

In  the  rural  areas.  This  was  apparent  even  , 

before  the  elections  o  last  mid-summer.  The  ,  'gbout  50^00  tons  of  paper  a 

rural  areas  do  not  like  the  C.C.F.’ers  trade  j 

union  act  with  its  44-hour  week,  the  appren-  j  V’  ^ 

ticeship  act  and  other  labor  legislation.  There  ,  indicates  that  Ontario 

is  little  enthusiasm  for  the  highly-touted  ovo  fr.  o-nt 


below  the  highs  reached  last  year.  |  Some  ..  .iiuig  spo  s 

*  ¥  Geographically.  Albc’ta  i.s  well  in  the  lead 

Canadian  steel  mills  fulfilled  the  forecast  I  with  a  gain  of  11/,'  in  employment  during 
that  1948  production  would  exceed  3,000,-  |  1948.  The  booming  oil  industry  can  bo  given 
000  tons;  it  topped  the  previous  top  of  j  much  of  the  credit.  The  city  of  Ottawa  is 
2,958,000  tons  for  1942  by  131,000  tons.  I  also  in  the  forefront  with  an  increase  of  10'^ ; 

4P  ¥  ¥  I  as  the  civil  service  continues  to  expand.  Van- 


tide  of  governmental  giveway. 

As  to  the  Trans  Canada  Highway,  I  can 


Pp  out  in  the  Commons  battles,  but  in  the  head-  only  say  that  our  provincial  highway  systems 


i.ie  company. 


A  colorful  man,  a  po’itician  who 


The  uncertainties  of  the  present  make  it  docsn  t  mind  tossing  the  adjectives  about,  a 
diffi<“ult  to  chart  the  proper  course.  There  is  ruthle.ss  and  even  reckles.s  speechmaker,  it 


(Continued  on  page  13) 

WHERE  TO  FIND  IT 


the  immediate  problem  of  conducting: 


ill  UR  luituuiii.  vMui  til  ness  so  that  it  is  efficient  and  producin;^  a  counwiy  eats  this  Icmd  of  politics  up.  I 

he  civil  service  continues  to  expand.  Van-  g^  g  ^gj,.  pi.jpp  tpgt  vvill  properly  ser-  e-'^pect  Drew  to  score  heavily  in  the  overnight 

•er  turned  in  an  increa.se  ot  8  ,  am  t  le  agricultural  communitv.  Granted  the  despatches. 


Manitoba  total  was  up  nearly  .5';  with  most 
of  the  gains  being  outside  the  city  of  Win¬ 
nipeg. 


the  busi-  "’dl  be  found  that  the  common  man  across  1'— - — 

.hieing  a  country  cats  this  kind  of  politics  up.  I  j  Corporation  News  and  Annual  Reports— 

lerly  ser-  e-'^pect  Drew  to  score  heavily  in  the  overnight  '  Dividends  Declared . 

lilted  the  despatches,  i  News  and  Gossip  of  Stock  and  Bond 

lis  prob-  Mi.ssing  will  be  the  master  touches  of  Mac-  '  Market.s . 


management  can  siicce.ssfully  face  this  prob-  Missing  will  be  the  master  touches  of  Mac-  ;  Market.s . 

lem,  then  there  i.s  the  broad  problem  of  the  kenzie  King.  The  Man  from  Glengarry  is  ;  .A  Page  of  General  News  .  .  .  . 

countrv’s  economv  ami  its  relation  to  the  I  going  to  sit  back  and  listen.  For  him.  The  Canadian  Bond  Market  in  1948 


On  the  other  hand,  Saskatchewan  just  man-  This  is  just  as  im-  ;  this  will  be  a  treat, 

aged  to  hold  its  own  during  9)8  and  New  pgrtant'as  the  company’s  own  position.  It  is  *  V 

Brunswick  showed  a  definite  c  o\\  n  uin.  us  p^pg^j  that  world  thinking  will  be  such  that!  The  appointment  of  . 


The  appointment  of  Joseph  Adeodat  Blan- 
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crown  companies,  as  will  probably  be  appar¬ 
ent  in  the  session  of  the  legislature  which 
opens  next  month. 

As  compared  with  its  sister  organizations 
further  west  the  Manitoba  Federation  of 
Agriculture  has  led  a  fairly  orderly  existence. 
It  has  relatively  few  radicals  in  its  member¬ 
ship.  but  it  is  much  smaller  in  size.  A  com¬ 
petitive  organization  which  frequently  makes 
the  headlines  is  the  Manitoba  Farmers  Union 
with  only  some  1,200  members  and  42 
branches,  mostly  in  the  more  impoverished 
areas  on  the  province. 

Ill  the  recent  meeting  of  this  organization 
lirki  in  the  Labor  Temple  here  they  demanded 
that  the  income  tax  exemptions  should  he 
rai.sed  to  $I,20U  for  .single  pei.sons  and  $2,400 
for  married  persons,  and  “if  our  demand  is  not 
met  we  will  pr.  pare  for  strike  action  by  re- 
fu.sing  to  fill  out  income  tax  forms.” 

The  13th  .annual  convention  of  the  Canadian 
Federation  of  Agriculture  is  meeting  in  Sas-  | 
katoon  this  week,  I 


A  r>ff  ^  *  a-  t  fi  f  n  t  I>'e  Contribution  Canada  is  Capable  of  making  ;  cliettc,  of  Coiupton,  as  a  parliamciuai’v  assist- |  Stock  Exchange  ...  8, 

An  Ottawa  report  indicates  that  Ontario  ,  during  1949  and  the  spread  ot  unemployment  economy  will  be  accepted,  and  the  ;  ant.  was  a  smm-t  move,  a  nimble  bit  'of  horse  Nows  of  Insurance  and  Banking  ...  13 

and  Quebec  corpora  ions  are  o  Se  a  will  be  uneven  acro.ss  the  conn  r\.  trade  position  among  nations  will  be  such  that  j  trading.  There  arc  three  French  Canadians  at  ,  News  of  .Mines  and  Western  Oils  ...  14 

t 11^  r  ffT  I  Seasonal  Pattern  Reappears  efficient  production  in  one  country  will  supply,  least,  each  of  whom  is  jealous  of  the  other,  Statistical  Review  of  the  Markets  ...  15 

to  be  a  owe  o  ec  uc  specia  cc^pora  ion  seasonal  ups  and  downs  in  employment  the  materials^%quired  by  other  countries  not  j  and  to  whom,  cabinet  preferment  for  the  !  A  Page  of  General  News . 16 

axes  pai  o  e  proMnees,  me  u  ing  sue  i  |  virtually  disappeared  during  the  war  so  well  placed  to  produce  those  particular  other  two  would  be  bad.  In  other  words,  if  COMPANY  INOE.X 

are  now  back  with  us.  Much  of  this  results  commodities.  Jean  Lesage  got  a  cabinet  post  or  a  parlia- .  \j,„,.n-siiii)ii-'>  ’J  I  ii.inio  (ill  2-14 

from  the  seasonal  work  in  the  logging  and  -  -  -  -  '  mentary  secretaryship,  Edouard  Rinfret  would  .XiiKln-Can.  iiii  .  IJ  I  linpcriui  oil  .  ii 

construction  industries.  Unlfed  Steel  CorO.  To  Pay  •’®  If  Rinf’ret  got  it,  Lesage  would  be  i  i i  7  1  Kerr-.vkiKon  ii 

Having  passqd  the  December  peak  in  em-  ^  .  V  ^  !  sore.  ,  lii'ii;:iliiiii  Traclion  .  7  l.ehci  Oro  .  li 

ninvfmont  if  niair  ht>  pvncftetl  that  linomnlov-  cents  a  Tear  on  COmniOn  i  r>,,f  nnh^rlxr  ia  onvifMia  nf  Tr>o  vvhn  ia  trnintr  !*■  .  l-ondon  I.ife_ .  1? 


levies  as  the  taxes  on  paid-up  capital  and  back ‘with  li.s.  Much  of  this  results 

usiness  oca  'o"®-  ^  ^  from  the  seasonal  work  in  the  logging  and 

Canadas  only  Labor  dmly  newspaper,  ^  December  peak  in  em- 

pubhshed  at  Glace  Bay,  N.S.,  under  the  „^g  expected  that  unemploy- 

auspiccs  of  the  United  Mine  Workers  of 

America  has  become  a  weekly.  Reason  is  ^ 

that  cosLs  of  production  have  become  too  »  ,•  i, 

,  .  .  ,  r  I  f’l’op  of  voungstcr.s  Iresh  out  of  school  to 

h  gb.  Con  d  be  that  the  higher  wage.s  of  •  . 

.  .  .....  ...  1.1  add  to  the  numtier  .seeking  jobs, 

miners  are  not  sulf.cient  to  support  the  |  ,,  is  luilikelv  tl.ut  the  nia.i.ifacturing  iiulu.s- 

puhlical.on  ol  their  new.spaper  be.a.ise  ol  ; 

Uie  higher  wages  being  paid  to  printers.  In  |  ,  .  .  ,,  ^ 

®  .  Av  .  1  *•  t  einpUivees  duung  the  4  III  rent  war.  Jlietiend 

anv  event,  it  appears  that  the  liviui  ot  i  ”,  ...  ^ 


e  sore.  If  Rinfret  got  it,  Lesage  would  be  7 

Drc.  I  lli'ii;:iliiiii  'I'raclioil  .  7 

But  nobody  is  envious  of  Joe,  \vho  is  going  :  {j’  KiYtrU- — ii!  Y 


ment  will  increase  steadil.v  for  the  next  four  |  Directors  of  United  Steel  Corp  Ltd.  have  ’  nowhere  anyway,  is  happy  to  be  where  he  is,  ;  it.  c.  I'mvpr  Corp. 

or  five  months.  Then  in  June  there  will  be  a  ,  (jeclared  a  dividend  of  15  cents  per  share  on  '  ^nd  will  give  nobody  any  trouble.  Blanchette’s  j  JYgY,,/ '‘m,'’'''.’"®.  . . 

new  crop  of  .voungstcr.s  fresh  out  of  school  to  ,  stock  payable  March  30  to  share-  ‘id'klle  name,  which  mean.s  “Given  of  God”  i  Cmi.  \iiipsai-.s  .... 


ari.v  event,  it  appear.s  that  the  trend  of 
rising  I'ost.s  in  the  publishing  field  is  far- 
re.acliing:  in  Halifax  four  daily  newspapers 
have  become  two;  after  the  first  world  war 
the  casualties  throughout  the  country  iu 
the  daily  newspaper  field,  particularly  in  the 
smaller  cities,  were  heavy  -  -  and  even  the 
larger  cities  did  not  escape. 


holders  of  record  .March  15.  'I'liis  indicates  an 
animal  (iO-ceiit  basis,  compared  with  50  cents, 
in  effect  with  the  payment  of  a  quarterly 
12k"ceiil  payment  last  .March.  Coiiipany  had 


and  will  giv’e  nobod.v  any  trouble.  Blanchette's  j  ,Ynirii>-  M  *  ' 
middle  name,  which  mean.s  “Given  of  God”  i  Cmi.  Vinesais  .... 

I  from  the  Latin  Deodato)  is  a  Frencli  Cana-jJ:“J|'  'v’''‘Yat3'^.as 

dian  who  speaks  like  a  Yank,  and  who  served  '  cunjii  luml  . 

with  the  American  forces  in  World  War  1.  ;  Y.'a'i' >iliii'i'  I’hoN" 

His  knowledge  of  English  is  good,  also  '  coi.  .\iriims 


Of  Ofoploymvi.l  in  main.rm-lurmg  ha.s  het-n  p,eviuu.slv  h^eii  on  a  VO-venl  basis,  eslabiishea  I  <-an  evtn  invaUe  ‘^'arkest  i 

llattfiiirig  out  am!  may  ipiile  po.ssibly  show  -a.  ..uvuuoif  .a'  !7i,  in  Seoteinber  |  Toronto”  arul  make  a  good  speei'li  in  Kiiglisli.  1 1  ShmIifis 

.some  contrac  tion  in  employment  over  tlie  ‘  "  ’  |  Meanwhile,  after  Hon.  Hrnest  Bertrand,  i 

next  vear  or  two. 


No  Mass  rnemploynient 


(.’ompany’s  annual  statement  is  not  expected  ;  Hon.  Joseph  Jean,  ma>be  Hon.  Al- i 

before  March  or  April.  For  lP-17  company  ,  P^onse  Fournier,  and  maybe  others  have  gone  ,  ^ 


There  is  nothing  in  sight  at  present  that  reported  net  profit  equal  to  .$1.28  a  share, 
would  indicate  a  return  to  mass  unemploy-  j  compared  with  80  cents  for  1916.  I 


from  the  scene,  these  bright  boys  like  Rene  |  I'airfMibridsr 

(Continued  on  page  16)  [  nai-^jing  farpets 


-  Ilonir  Oil  . 

1 1  I  Imperial  Oil  . 

7  .Jamaica  P.  S.  . 
7  Kerr-Aildisoii 

7  l.ehel  Oro  . 

It  l.oiidon  Idfe  . 

3  Madsen  It.  h.  ... 
2  Manillas  Life  .  . . 
2  McWilliams  liearci 
M  Mindus  Lorp.  ... 
2  .NI.  A  O.  Paper  . 

7  I  Mont’I  Power  ... 
I*  '  D’drlen  (iold 
2  I  Ontario  l.oan  ... 

Oreiiuda  (Sold  ... 

1  i  (.Uieraont  .M. 

1  I  hobiiison  Cotton 
Cl  ,  Senator  Rouya  . 

T  ,  Siaidey  Home  Pr 
7  Siifwrte’st  Pete  .. 

•i  ’  Thritt  Stores  ... 
H'  •  'ror.  (itMi'I  Trusts 
I’l  I  Tndior  Mines  ... 

7  Tnited  Steel  .... 

1  I  ;  Vicour  Mines 

II  I  Waterloo  'I'nist  . 
Ifi  Wiltsey-CoRblan 

2  1  \aiTOws  Ltd.  ... 
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Another  Wide 
Expansion  In 
Catelli  Net 

Reported  at  $9.19  a 
Share  on  Common  as 
Against  $6.95  Year  Be¬ 
fore 


Big  Expenditures  Are 
Planned,  B.C.  Electric 


Victoria.  —  Capital  expenditures 
of  S21,000,000  are  planned  in  1919 
by  the  B.  C.  Electric  Company,  ac-  ! 
cording:  to  information  here.  j 
'  Details  h.ave  been  submitted  to  i 
I  the  British  Columbia  cabinet,  | 

'  along  with  application  for  a  $3,-  i 
I  000,000  issue  of  per  cent  cumu-  | 
lati\e  redeemable  preferred  shares, 
j  par  value  $100.  Electric,  gas  and  Hardin, 
tran.sportation  services  will  bene-  ■  fiscal  year  ended  October  31,  1918, 


I  Year  of  Growth 
Harding  Carpets 

Sales  at  Record,  and 
i n  g  s  Increased 
Widely  at  $1.75  a  Share 


B.C.  Power  Corporation 
Output  Up  Last  Year 


Vancouver.  —  Power  available  ^ 
to  customers  of  British  Columbia 
Power  Corp.  Ltd.  in  1948  was  up  ' 
14.7  per  cent  from  1947  at  1,281,-  , 
Earnings  Increased  !  380  320  kw.h.  Tins  total  represents  j 
(  a  gain  of  158,094,320  kw.h.  from  i 
I  the  1947  aggregate  of  1,123,286,000  1 
I  kw.h.  1 

Production  in  December,  1948,  at 
1  133,029,000  kw.h.  increased  36  mil-  j 
lion  kw.h.  from  the  same  month 


Consolidated  financial  statement 
Carpets  Limited  for 


Home  Oil  Stock 
Removed  From 
Trading  On  TSE 

Counsel  for  Exchange 
Confirms  Committee 
View;  Company  Head 
Charges  Interference 


Agnew-Surpass 
Sales  Ahead 


Dividend  Declarations 


Show  3  p.c.  Gain 
First  Half  of  Fiscal-Y 
— Three  New  Stores 


.Annual  report  of  Catelli  Food  >  fit  from  the  proposed  expenditure,  .shows  net  earnings  for  the  period  |  in  the  pre%’ious  year  while  power  Following  more  than  a  fort- 


Stores  Limited  for  first 
months,  ended  November 
1948,  of  current  fiscal 
showed  a  gain  of  approximi 


Products,  Ltd.,  for  the  year  end¬ 
ed  November  30.  1918.  shows  net 
earnings  for  period  amounting  to 
$47)0,608.  equal  to  $11.71  per 
share  on  the  preferred  stock  ami 
to  $9.19  per  share  of  common 
stock.  This  compares  with  net  of 
$347,737  or  $9.06  per  share  of  ; 
preferred  and  $6.9,')  per  share  , 
common  reported  for  the  preced-  i 
Ing  year.  ' 

Operating  profit  for  the  year  ; 
showed  an  improvement  to  $844,-  ^ 
019,  comparing  with  $772,540  in 


officials  said 


B.C  Telephone 
To  Ask  Boost 


$285,857,  or  $1.23  per  share,  for  the 
I  preceding  fiscal  year.  Sales  of  $6.- 
728-973  —  the  highest  dollar  vol- 
_  _  umc  in  history  —  were  35 

Official  Report  Points  .'ea''.  "’hiie  profits 

,  . .  J  ,  _  were  after  all  charges  including 

to  iNeeci  tor  Higher  Ra-j  $171,618  for  income  taxes  and 
tes  Due  to  High  Costs  S250,000  for  inventory  reserve,  j 

Dividends  to  the  amount  of  80c  a  ] 
Vancouver.  —  The  British  Col-  ■‘'liare  were  paid  during  the  year,  i 

the  previous  fiscal  period  and  1  umbia  Telephone  Company  will  be  dividend  of  20c  plus  a  10c  extra  j 

$610,718  for  the  year  ended  in  required  by  rising  costs  to  seek  "as  paid  January  3,  1949.  Earned  ' 

1946.  Provision  for  income  taxes  an  increase  in  rates  in  1949,  ac-  ,  surplus  at  October  31,  1948,  total-  i 

was  reduced  to  $270,000  from  '  cording  to  a  statement  issued  here  $1,220,155.  ; 

$343,327  while  depreciation  was  1  by  Gordon  Farrell,  president.  The  outlook  for  sales  in  both  1 

increased  to  $82,708  from  $56,410.  j  "Unlike  the  prices  of  most  com-  ‘'•'’■’pet  and  worsted  yarns  still  ap-  i 
Net  working  capital  at  the  end  1  modities  and  services,  telephone  to  be  good,  John  S.  Dickson,  ’ 

of  the  latest  fiscal  period  amount-  |  r.ates  have  not  risen  since  the  war”. 


amounting  to  $404,860,  equal  to  I  9.508.000  kw.h.  were  "‘J^ht  s  su.sp^^^^^  from  trading,  ,  three  per  cent  over 

I  off  5-609  000  kw  h  Home  Oil  Company  Ltd.,  shares  of  preceding  vear. 

$1.75  per  share,  as  compared  with  ^  ,.1  .  ’  '  .  ..  _ 

'  Total  power  available  to  the 

company's  customers  in  December, 
however,  at  142,537,000  kw.h.  was 
up  30.391,000  kwh.  from  the  112,- 


have  been  delisted  from  the  Tor- 
!  onto  Stock  Exchange. 


Net  profits  for  the  half-; 
period,  according  to  interim  re- 


The  shares  were  suspended,  and  |  port  forvv.arded  to  shareholders. 


above  '  ^  *8.900  kwh.  total  for  December, 
'  1947. 


Big  Project  In 
Sarnia  Planned 


Dow  Chemical  fo  Begin 
$5  Million  .(^lant  Expan¬ 
sion  Program  This  Year 


finally  delisted,  on  the  ground  that  <  worked  out  at  60. .5  cents  a  share 
the  company  had  broken  two  by-  !  on  the  402,944  shares  outstand- 
laws  in  connection  with  its  current  ;  ing  (after  income  tax  provision 
offer  to  shareholders  of  the  privi- i  at  1948  rate)  which  compares 
lege  of  applying  for  extra  stock.  1  with  58  1,2  cents  for  the  corre- 
The  exchange  found  that  the  |  spending  period  a  year  ago.  Dur- 
company  did  not  give  the  required  i  ing  this  period,  dividend  of  12 
notice,  and  did  not  make  assign-  ^  cents  per  share  was  paid  Sep- 
able  the  right  to  buy  extra  shares,  j  tember  1,  1948,  and  dividend  of 

The  company  claimed  that  it  had  ^  15  cents  per  share  was  paid  De-  I':""-  ]■'"«<!: 
given  notice  and  that  its  proce- |  cember  1,  1948.  At  the  Directors’ i  ('Z^l-acirrc  lUv^ 


ed  to  $687,638,  which  compares 
with  $916,251  one  year  ago.  In- 
ventorie.s  rose  from  $587,392  to 
$625,915,  due  in  part  to  increas¬ 
ed  pricc.s  for  material.s.  but  also 
as  a  result  of  the  company's  de¬ 
cision  to  build  up  a  full  stock  of 
raw  materials  which  will  permit 
an  enlarged  program  of  canning 
activities,  including  certain  new 
and  improved  products. 

.Market  I’osifion  Strong 

In  the  report  to  shareholders, 
Paul  Bienvenu,  president,  points 
out  that  profits  during  the  past 
two  years  have  been  bolstered  to 
a  good  extent  by  what  might  be 
termed  'non-recurnng"  profit.s 
derived  from  export  trade  with 
countries  which  are  now  able  to 
look  after  their  own  require¬ 
ments.  There  still  will  remain,  of 
course,  the  company's  normal  ex¬ 
port  biisine.ss  and  the  position  in 
the  domestic  market  is  extremely 
strong. 

Directors  considered  that  it 
Would  be  to  the  advantage  of 


Mr.  Farrell  points  out.  "For  ex¬ 
ample,  the  cost  of  living  generally 
-has  increased  approximately  60', 
since  1939  and  the  retail  cost  of 
food  alone  lias  advanced  more  than 
100', . 

".-\s  a  matter  of  fact,  ’  said  Mr. 
Farrell,  "the  company  has  not  had 
a  general  increase  in  its  rates  since 
1921  and  it  has  been  evident  for 
some  time  that  as  the  costs  of  la¬ 
bour.  equipment  and  materials  con¬ 
tinued  to  rise,  higher  telephone 
rates  would  be  necessary.  Wire, 
cable  and  many  other  items  of  tele¬ 
phone  material  have  risen  almost 
100',  in  cost  since  1939.  The  aver, 
age  wage  of  our  employees  has  in-  - 
creased  more  than  50'1  since  1939, 


president,  states  in  report.  In  the 
carpet  divi.sion  more  intensive  com¬ 
petition  IS  being  felt  from  imported 
merchandise.  In  the  yarn  division, 
the  outlook  too  appears  to  be  good. 


dure  in  offering  the  new  shares  j  meeting  held  January  10,  1949,  a 
was  correct.  j  di'cidend  of  15  cents  per  share 

The  chief  argument  centred  ,  was  declared  payable  March  1, 

— - - -  around  whether  the  offer  to  share-  |  1949. 

Sarnia.  —  Dow  Chemical  of  Can-  holders  constitutes  what  is  known  i 

When 


narily  has  the  privilege  of  selling 
his  right  to  buy  extra  shares  if 
he  doesn't  wish  to  buy  them  him- 


ada  will  begin  construction  of  a 
$5-000.000  plant  expansion  pro¬ 
gram  here  during  1949  it  was  an¬ 
nounced  by  N.  R.  Drawford,  Tor¬ 
onto.  president  of  the  company, 
although  the  main  difficulty  to  be  '  Program  will  involve  the  building  sdf-  The  company  claimed  no 
overcome  will  be  consumer  resist-  of  tour  new  plant  units,  a  central  '  "right '  was  established, 
ance  to  the  high  price  of  yarn  ne-  research  laboratory  and  extensive 
cessitated  in  the  main  by  the  ex-  additions  to  another  plant  unit, 
ceedingly  high  price  to  which  the  The  project  will  boost  to  more 
fine  worsted  tops  have  risen.  While  i  than  $17,000,000  the  value  of  Dow 
it  IS  likely  that  the  company  for  Chemical  units  in  Sarnia  area.  It 
the  current  year  will  show  an  in-  forms  part  of  a  long  range  devel- 
crease  in  production  and  sales  of  1  opment  program  aimed  at  an  even- 
both  worsted  yarns  and  carpets,  it  <  tual  plant  investment  of  $40,000,- 
is  expected  that  with  costs  and  000. 
raw  materials  continuing  to  ad- 


.  •  •  During  the  period  under  re- 

a  •  right  ■  IS  :  ,.iew,  states  Roy  Karn,  president, 
established,  the  shareholder  ordi- , 

:  nipeg,  Ottawa  and  Windsor,  Ont., 


and  the  company  is  continuing  its 
gradual  expansion  of  retail  dis¬ 
tribution.  Another  new  store  has 
been  opened  in  Hamilton,  replac¬ 
ing  a  former  location.  Taxes 
(municipal  and  provincial)  and 
I  occupational  costa  are  consider¬ 
ably  higher  than  for  the  same  six 
months  period  of  the  previous 
year. 

Production  at  factory  subsid- 
iary.  The  John  Ritchie  Company 
ridge,  TSE  president,  was  as  fol-  1  Limited,  Quebec  ( manufacturers 


The  stock  exchange  first  sus- 
!  pended  trading  in  its  shares  "pend¬ 
ing  clarification”  and  has  now  con¬ 
firmed  its  view  that  the  offer  did 
constitute  a  "right’’  by  delisting 
the  company’s  shares. 

TSE  $'iew  Confirmed 
Statement  by  R.  J.  Brecken- 


vance  the  margin  of  profit  will  be 
somewhat  reduced. 

Working  capital  of  $2,237,720  at 


high  level 


and  present  conditions  necessitate  October  31,  1948,  represents  a  gain 


a  fuither  increase. 

"In  the  matter  of  seeking  high¬ 
er  telephone  rates  we  have  held  off 
as  long  as  possible  but  it  is  now 
essential  that  we  apply  at  an  early 
date  to  the  Board  of  Transport 
Commissioners  for  Canada  for  an 


of  .«303.755  over  previous  balance 
sheet.  Ratio  of  current  assets  to 
current  liabilities  is  better  than 


Major  item  of  the  1949  project  lows: 

will  be  a  new  Ethylene  production  "The  managing  committee  have  maintained  at 
plant  to  provide  further  feed  stock  given  careful  consideration  to  the  plans  have  been  niaile  to  further  ^ 
,  for  Ethylene  Glycol  anti-freeze,  situation  with  respect  to  Home  Oil 
I  Glycol  production  by  several  mil-  j  Co.,  Ltd.,  as  a  result  of  the  corn- 
lion  dollars.  •  pany  inviting  shareholders  of  re- 

An  addition  to  the  Glycol  plant  ^ord  at  the  close  of  business  Dec. 
itself  will  also  be  made  to  increase  i^O,  to  apply  for  one  new  share  at 


of  lncre.ase  will  be  requested,  but 
municipal  authorities  and  the 
public  will  be  fully  informed  when 
the  application  is  filed. 

"The  reconi  -  breaking  demand 


shareholders,  states  the  president,  .  increase.  We  are  not  yet 
to  utilize  a  portion  of  the  "non¬ 
recurring'’  profits  referred  to 
above,  and  which  were  carried  to 
surplus,  to  strengthen  the  posi¬ 
tion  of  the  company,  and  accord¬ 
ingly  called  for  redemption  on 
December  29.  1948.  19.300  shares, 
or  appro.ximately  50  per  cent,  of 
the  outstanding  5  per  cent  pre¬ 
ferred  stock.  $15  par  value. 

The  co.mpany's  strong  liquid 
position,  together  with  the  pro¬ 
ceeds  from  the  sale  of  the  Van¬ 
couver  plant,  has  also  permitted 
the  construction  of  the  new  Leth¬ 
bridge  plant  and  it  is  anticipated 
that  the  balance  of  the  funds  ne¬ 
cessary  to  complete  this  plant 
will  be  secured  from  the  com¬ 
pany's  own  resources  without  re¬ 
sorting  to  outside  financing.  The 
new  Lethbridge  plant  which  is 
expected  to  begin  operations 
within  a  few  months,  will  be 
equipped  with  the  most  modern 
and  efficient  machinery,  and  pro¬ 
duction  from  this  plant  will  be 
not  only  for  its  o'wn  district  but 
aLso  for  that  previously  served  by 
the  Vancouver  plant.  As  a  result 
production  for  the  area  will  be 
on  a  more  economical  basis  and 
reduced  manufacturing  costs  aie 
anticipated. 


as.sets  were  increased  by  $287,860 
to  $3,072,779.  while  net  fixed  asseLs 
after  depreciation  are  valued  at 
$1  262,973.  Plant  improvement  and 
position  to  indicate  what  amount  '^•'^pansion  program  is  being  conti- 


to  4.  During  the  year  fi.xed  present  output  by  several  million  each  eight  shares  recorded  in  |  lowest  possible  selling  price. 


nued  and  capital  expenditures  this 
year  are  estimated  at  $340,000. 

The  increase  of  $816,277  in  in¬ 
ventories  to  $2,646,490  is  due  main-  |  in  February. 
Iv  to  the  very  large  increase  in  the  ■  - 


gallons  per  annum.  Production  at 
this  unit  has  been  at  capacity. 

Present  Dow  units  here,  repre¬ 
senting  an  investment  of  $12,500,- 
000  include  the  Ethylene-Glycol 
plant,  a  Styrom  plastic  moulding 
power  plant.  This  latter  is  sched¬ 
uled  to  go  into  production  earlv  I  IT''"'"”””''’ 

^  ‘  ;  the  company  has  violated 


their  names. 

"The  exchange  retained  special 
counsel  whose  opinion  confirmed 
the  decision  of  the  managing  com¬ 
mittee  that  a  right  to  subscribe 
for  shares  has  been  given  to  the 
shareholders  bv  the  invitation  and 


Government  Contract 
For  Yarrows  Limited 


Ottawa.  —  Announcement  is 
made  by  Hon.  Lionel  Cheviier, 
application,  and  has  advised  that  |  Mini.ster  of  Transport,  that  a  tend- 


for  telephone  .=ervice  makes  neces-  price  of  raw  wool  tops,  jute  and  ] 
.sary  a  large  programme  of  capital  cotton  and  to  a  somewhat  larger  ‘ 

inventory.  Owing  to  the  disturbed  ' 
international  situation  and  its  in¬ 
fluence  on  the  supply  of*  raw  mate-  | 
rials,  it  is  necessary  to  carry  high-  | 
er  inventories  than  would  normal-  ■ 
ly  be  the  case,  in  order  to  ensure 
contT.uous  production.  As  a  safe¬ 
guard  against  a  drop  in  inventory 
vaiues,  which  directors  feel  will 


expenditures  running  into  many 
million.^.  It  is  therefoie  essential 
that  our  company  attract  large 
amount.^  of  capital,  and  this  re- 
auires  that  the  company  show  a 
fair  and  reasonable  return  on  its 
operations.’ 

JOIN  C’OI  KFIELD  BROWN 


Alcohol  Net  In 
1st  Quarter  Off 

Reported  at  35.3c  a 
Share  as  Against  38.1c 
a  Share  Year  Before 


the  .submitted  by  Yarrovv.s  Limited, 
terms  of  its  listing  agreement  and  ;  of  Victoria.  B.C.,  in  the  amount  of 
acted  in  violation  of  the  terms  of  $879  600,  ha.s  been  accepted  for 
the  exchange  by-law  No.  65  by  I  the  construction  of  a  lighthouse 
failing  to  give  the  notice  required  i  -supply  and  buoy  ve.ssel  for  the 
^  and  by  refusing  to  make  the  right  Port  of  Prince  Rupert. 


Announcement  is  made  by  Cock-  happen  in  the  future,  an  additional 
field.  Brown  &  Co.  Ltd.  that  Hugh 


C.  MacCallum  ha.s  joined  com¬ 
pany's  Toronto  office  staff  as  ac¬ 
count  executive  and  copvwritcr. 
.specializing  on  agricultural  ac¬ 
counts. 


$250,000  ha.s  been  .set  up.  making  a 
total  inventory  reserve  of  $753  050, 
which  is  entirely  tax-paid. 


Interim  earnings  statement 
'  Canadian  Indu.strial  Alcohol  Co. 
Ltd.  and  sub.sidiary  companies  for  1 


to  subscribe,  evidenced  by  the  in¬ 
vitation  and  application,  a.ssign- 
able.’ 

‘'The  shares  have  accordingly 
been  delisted  as  of  the  close  of 
business  today  (Jan.  20.) 

Trading  in  the  issue  continues 
of  I  on  other  Canadian  exchanges. 
Company  Stand  Noted 
'I  don't  suppose,  at  this  date, 


the  quarter  ending  November  30th  |  that  any  one  is  interested  in  this 


The  new  lighthouse  and  buoy 
tender  will  be  built  according  to 
Department  of  Transport  specifi¬ 
cations  and  will  service  aids  to  na. 
vigation  in  the  Prince  Rupert  area. 
Its  dimensions  will  be:  length  over¬ 
all  150  feet;  breadth  30  feet;  depth 
13  feet  six  inches.  The  vessel  will 
be  equipped  with  two  full  diesel 
engines:  will  be  built  for  operation 
in  salt  water  and  will  have  a  maxi- 
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Duhamel  and  Maurice  Bedard  have 
joined  the  radio  ilepartment  in 
It  is  also  announced  that  Gilles  .Montreal  office  of  company. 


‘l948  shows  operating  profit,  after  latest  action  of  the  management  mum  speed  of  13’2  knots  an  hour 
deducting  selling  and  administra¬ 
tive  expenses,  amounting  to  $630,*- 

821  for  the  quarter  compared  with  Hcxne  Oil  president  commented  the  [  British  Corporation 
$675,826  for  the  corresponding  same  day.  "The  stock  i.s.sue  is 


!  committee  of  the  Toronto  Stock 
Exchange,'’  James  R.  Imwery, 


Electric  welding  will  be  used  in  the 
hull  con.stniction  as  approved  by 


Canadian  Business  Index 


closing  tonight,  and  the  figures 
demonstrate  that,  so  far  as  share¬ 
holders  are  concerned,  they  are 
not  intere.sted  in  the  interference 


Jamaica  Public  Service 
November  Earnings  Gain 

Net  income  of  $13,114  is  report¬ 
ed  for  the  month  of  November, 
‘1948,  by  Jamaica  Public  Service, 
Ltd.,  and  .subsidiarie.s.  This  com¬ 
pares  with  $27,006  for  the  similar 
period  of  1947. 

Operating  revenues  were  $163,- 
189,  against  $178,785.  and  gro.ss  in¬ 
come  after  retirement  reserve  ac¬ 
cruals  totalled  $53,524,  compared 
With  $36,823. 

Cancel  Charters  Of 
Mont'l  Power  Groups 

Quebec — Announcement  is  made 
on  latest  issue  of  Quebec  Official 
Gazette  of  cancellation  of  the  char¬ 
ter  of  Montreal  Light,  Heat  and 
Power  Con.solidated  and  1 1  com¬ 
ponent  and  subsidiary  companies 
under  legislation  which  brought 
their  electricity  interesLs  under 
provincial  government  control  sev¬ 
eral  years  ago. 

Proclamation  poinl.s  out  that 
Quebec  Hydro-Elcctric  Commi.ssion 
which  took  over  the  privately- 
owned  concern  and  its  components 
and  subsidiaries  now  ha.s  fulfilled 
conditions  required  for  cancellation 
of  the  company  charters. 

It  is  pointed  out  that  the  condi- 
tlon.s  of  cancellation  are  that  the 
Hydro-Electric  Commission  make 
full  payment  of  indemnity  fixed 
under  the  contract.s  by  which  the 
companies  became  provincially- 
operated. 

It  states  that  "the  amount  of  in¬ 
demnity  provided  for  the  acquisi¬ 
tion  of  the  shares  of  the  Montreal 
Light,  Heat  and  Power  Consoli¬ 
dated  ha.s  been  paid”  hy  the  pro¬ 
vincial  conuiiLssion. 

The  proclamation  adds  that  the 
companies  involved  in  the  cliarter 
rancellalion  have  "no  tuilher 
reason  to  exist.” 

CONS.  HOME.sTE.AI>  I'AA'.MENT 

Consolidated  Homestead  Oil  Co. 
ha.s  received  payment  for  bn  In  me 
of  the  iindeivvi'iting  of  333..‘!3t 
shares  at  12  cents  a  share,  under 
agreement  witli  Owen  Investors. 
All  but  3.9.50  of  the  t, 000.000  aulh- 
thorized  shares  arc  now  issued.  j 
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period  of  the  preceding  year. 

Other  income  was  also  lower, 
amounting  to  $52,686  against 

$111,696.  making  total  income  be-  _ 

fore  .salaries,  directors’  fees  and  I  Toronto  Stock  Exchange, 

tax  and  depreciation  provisions, 

$683, .507  against  $787,422. 

Depreciation  p  r  o  v  i  .s  i  o  n  was 


After  my  visit  here  and  in  other  '  provided. 
Canadian  cities,  I  believe  their  ac- 
;  tion  isn't  endorsed  by  the  great 
body  of  brokers.  They  have  only 
slightly  higher  at  $18,435  'demonstrated  that  they  have  no 

function  whatever  in  dealings  be¬ 
tween  directors  and  shareholders 
of  our  company. 

"Our  board  will  be  meeting  next 
week  for  the  allotment  of  .shares, 
and  thev  will  deal  with  thi.s  further 


vision  for  income  taxes  at  $258,446 
was  below  the  preceding  year's 
$331,315.  Net  earnings  for  quarter, 
after  all  deductions,  are  shown  at 
$392,753,  equal  to  35.3  cenls  a 
share,  a  moderate  contraction 
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Net  revenue  after  expenses  of  ,  siiei«  in-willi.ams  i:v(ia 
the  Canadian  National  Railvvay.s  !  •  1,'^^ 

was  sharply  higher  during  the  !  siiinifi’s  Ltd..  “A"  .  . 
month  of  December  as  compared!^!-  j'"' "'iii'e  i  lone,  ( 


In  making  the  announcement. 
Honourable  Lionel  Cheerier  stated 
that  materials  to  be  used  in  con¬ 
struction  of  the  .ship  will  be  of  the  |  i>i 
very  best  quality  and  that  the 
latest  aide  to  navigation  are  to  be 
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December  Revenues 


1.110 

1.00 


1  00 
s'!. Oft 


l.oft 

M 


1.2ft 
I. Oft 


IVP.  1 
Jhh.  *10 
Apt.  I 
.\|»r.  I 
Jait.  ‘U 
.Imt.  :u 
IVh.  I 
I'l  l).  2;i 


1  Oft 
•J  Oft 
i.oft 


.V2C. 


M;i 


Muv.  I 
l>h.  1.1 
FVh.  r> 
l  i’h.  II 
Irh.  1 
Ic|».  11 


Mt'. 

I  fp. 


I>!>.  2.S 
Jfiit.  1.1 
Jail.  11 
Jan.  ti 
Jan.  21 
Jan.  2ft 
Jan.  2ft 


Jan.  .'I  1.10 

IVh.  1  .20 

Irh.  11  .21 

Jan.  7  .87’ 

Jan.  17  .21 

Jan.  2ft  .11 

Jan,  2ft  .21 

Jan.  2ft  .Ift 

Jan.  11  .21 

Jan.  .PI 

Jan.  :U  .21 

Jan.  .'U  .27' 


..1ft 

l.llll  .t.llll 


from  net  of  $124,279,  equal  to  38.8  interference  with  the  right.s  of  our 
cents  a  share  for  Ist  quarter  of  I shareholder.s. 

1947-48  fi.scal  year. 


Year  of  Expansion 
For  Waterloo  Trust 


Net  profit.s  of  $174,326  are  re- 
noi'ted  bv  the  Waterloo  Trust  <fe 


with  same  month  last  year  as  a  re- 
.siilt  of  a  wide  expansion  in  gross 
revenues  for  the  month.  For  the 
full  year,  1918,  however,  net  oper¬ 
ating  revenue  was  down  $11.5  mil¬ 
lion  from  the  previous  .year,  al¬ 
though  gro.'=.s  was  at  an  all-time 
record  high. 

Toronto.  —  Noah  Torno,  presi-  '  December  gross  operating  rev- 
dent  of  Canadian  Grape  ProducLs  1  enue  amounted  to  $43,019,950,  a 
Ltd.  announces  that  arrangements  ,  total  which  was  exceeded  only  once 


!  SI.  I.jtxvmif 
mtPftm 


!•  lour 


Amalgamation  of  Wine 
Companies  Announced 


Savings  Co.  for  1918.  Thi.s  com-  have  been  completed  for  the  ac-  during  the  year,  that  being  Octo- 
p.ares  with  profit.s  of  $168,306  for  qui.sition  by  the  company  of  Dan-  ber’s  $46,890,000  total  Thi.s  repre- 


previous  year,  an  increase  of  $6, 
i  020.  Government  taxes  were  $7,- 
i  000  higher  at  $55,000  and  net  earn¬ 
ed  per  share  after  taxes  wa.s  $7.99, 

I  ag.ainst  $8. 

Total  business  under  administra¬ 
tion  was  $40,289,677  or  $3,190,807 
I  higher  than  the  $37,093,870  total 
:  of  the  .vear  before.  Total  liquid 
assets  were  $18,105,020,  compared  operatin 
with  $18,362,514.  Deposit  liquidi- 
'  ty  was  98  per  cent,  against  110  per 
cent  in  1947. 


forth  Wines  Ltd.  ’  sented  a  gain  of  $6. .5  million  com- 

Henceforth  the  management  of  pared  with  a  year  ago.  Operating 
Canadian  Grape  Products,  and  its  i  expenses  were  up  some  $1  million 
subsidiarie.s,  Jordan  Wine  Co.,  |at  $38,816,970.  Resultant  net  oper- 
Jordan  Wine.s  (Quebeci,  Danforth  ,  ating  revenue  was  $6,292,980,  be- 
W’ines,  Canada  Wine  I’roducts  and  '  ing  $2,452,607  more  than  a  year 
Canadian  Vine  Growers  Associa-  |  ago. 

tion  Ltd.  will  be  directed  from]  During  the  year  1948  gross  oper- 
New  Toronto,  Ont..  with  wineries  i  ating  revenue  expanded  by  $53 
at  St.  Catharines,  Jor- ‘  million  to  $491269,9,50 
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Earnings  Expansion  For 
Robinson  Cotton  Mills 


dan  and  New  Toronto.  i  operating  expenses  increased  by 

The  board  of  directors  of  Cana-  ]  more  than  $67.6  million  and  the  net 
dian  Grape  Products  consists  of  >  revenue  was  down  $14,545,393 
Fred  Torno,  Noah  Torno,  A.  M.  I  from  the  previous  year  to  a  total 
Hender.son,  F’hilip  F.  Vineberg  ,$26,529,980. 
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Diesel  Locomotives 
Delivered  to  Coast 


Consumers  Glass  Cuts 
Dividend;  Costs  Factor 


Robinson  Cotton  Mills  Ltd.  re- 
porUs  for  fiscal  year  ended  Decem¬ 
ber  18th.  1948,  operating  profits 
up  over  $100,000  from  preceding 
year  at  $673,699  as  compared  with 
$565,9,59.  Due  to  increased  deduc¬ 
tions,  however,  net  earnings  for 
year  under  review  were  only 
moderately  higher  at  $299,029, 


and  David  Goodman. 

Supertest  Sales 
Hit  New  *48  Peak 


Vancouver.  -  Eight  of  the  thir¬ 
teen  1.500  ton  Baldwin  -  Westing- 

operating  revenue  only.  They  do  |  house  diesel  locomotive  units  for  ^  indicated  by  recent  annual  reports 
not  include  taxes,  equipment,  rent-  |  Esquimau  &  Nanaimo  Railway  for  past  year.  Another  straw  In 


These  figures  are  the  operating 
’venues  and  expenses  and  net 


The  pinch  of  high  costs  already 
is  being  felt  in  some  industries,  as 


a  Is,  fixed  charges  etc. 


Good  Prospects  Gain 
For  Canada  Vinegars 


Toronto.  —  Higher  dividend  paid 
on  ordinary  and  common  slocks  of 
Supertest  Petroleum  Corporation, 

Limited,  on  January  15,  1919,  is 
.seen  by  Street  observers  as  a  direct 
result  of  the  improvement  in  the  ^ 
equal  to  $1.99  a  share  as  against  company's  operations.  Latest  pay- |  j.()nipany,  C.  L.  Car.sley,  president, 
$287,271,  equal  to  $1.92  a  share.  ment  raisc.s  the  semi-annual  •rate  |  fold  shareholders  at  the  annual 
Balance  sheet  shows  both  cur-  tu  $1.25  per  share  as  compared  j  meeting  of  Canada  Vinegars  Ltd. 
rent  assets  and  current  liabilitic.s  ,  with  the  previous  rate  of  $1  per  j  "if  the  crop  is  normal,  prospects 
lower  than  at  end  of  year  before  share  and  brought  total  payments  ,  arc  very  good  for  the  current 
at  $2,T20,35.5  and  $650,170  respcc-  on  1948  account  to  $2.25  per  share, 
lively,  with  working  capital  stand-  as  compared  with  $2  for  the  years 
ing  at  .$1,170,185  again-st  $1,526,-  1946  and  1947,  $1..50  for  1945,  and 
150.  Inventory  position  was  lower.  $1  for  tlie  years  1942  to  1911  in- 
aggregating  $1,287,322  compared  elusive. 

.Sales  in  the  year  ended  Deceni-  |  could  Ije  mainly  atti  ibnled  to  a 
ilLslirance  her  :jl,  1948,  were  reported  liiglier  generally  good  crop  of  vegetaliles. 
tiiaii  in  any  previous  year.  VV'tiile 


'  are  in  the  Canadian  Pacific’s  shops 
,  here,  being  serviced  before  dcliv- 
'  ery  to  the  E.  &  N.,  according  to  an 
announcement  by  C.P.R.  officials. 

!  It  was  expected,  announcement 
Toronto  --  All  indications  point  .  .stated,  that  the  entire  order  of  13 


witli  $1,895,065. 

During  the  year 
I  amounting  to  the  net  sum  of  $128,- 


good  year  being  ahead  for 


I  year,”  he  a.ssured  the  meeting.  ] 
j  The  report  of  A.  L,  .Spalding, 

I  chairman  of  the  board,  said  that  ! 
^  the  improved  volume  of  bu.siiiess  ' 
'and  earniiig.s  iluiing  tlie  pa.sl  year  1 


would  he  complete,  and  that  re- 


thc  wind  in  this  direction  was  de¬ 
claration  during  past  week  by  di¬ 
rectors  of  Consumers  Glass  Co., 
Ltd.  of  a  dividend  on  rompany'.= 
stock,  payable  February  28th  to 
shareholders  of  record  Jamiarv 


Directoi.s  were  re-elected. 


placement  of  A.  &  N.  steam  power  28th.  of  37 C.  cents  a  sliare.  This 
with  diesels  would  be  accomplished  '  quarterly  distribution  points  to  an 
.someUme  within  the  next  month  ,  ^  which 

*’•’  compares  with  annual  dividend 

Eight  diesel  switch  engines  are  rate  of  $2  a  share  on  stock  that 
operating-rin  yard  service  in  the  bep,,  j,,  effect  since  1942. 

C  a  n  a  d  i  a  n  Pacific’s  Vancouver  ..ommenlinf 

freiglil  yards,  wlule  the  die.sels  for  , 

Vancouvei  Island  are  destined  foi' ,  u^,,,  g„.,  manage,,  slat 

road  service.  One  uiul  is  already 
operating  on  the  island. 


on  tile  dividend 
Bi’unning,  presi- 


I  060  was  received  due  to  the  dealli  jjrofits  did  not  keep  pace  with  sales  ! 


Riiliies  liave  siiccessriillv  ),een 


lliat  aition  leflecls  the  substantial 
increa.ses  wliicli  have  taken  place 
111  co.sts  of  materials  anil  lahoi 
wltich  have  been  nnlv'  partiallv 


!  of  G.  T.  Robinson.  Thus  earned  on  account  of  heavily  increased  |  Bolivia  ranks  second  to  the  Unit-  i  iirodueed  synthetically  from  puri-  compensated  for  by  such  advam  i  .s 
surplus  now  .stands  at  $2,045,415  co.sts  of  all  sorts,  they  were,  never- led  States  in  the  production  of  lung- |  fied  ammonia-alum  and  chrome-  as  have  been  made  in  the  tom- 


i  against  $1,693,326. 


1  theless,  satisfactory. 


‘  sten  in  the  western  hemisphere.  I  alum. 


'pany’s  selling  price. 


Tfie  ^fnancial  Tfmes 


The  Trend 

of  the 

Stock  Market 


!B.C  Electric 
I  Issue  Offered 


Heard  in  the 

BOARD  ROOM 


Montreal  Manager 


New  $3  Million  4%'s 
Sold  at  Par  to  Provide 
Funds  for  Expansion 


By  ANALYST  Sold  at  Pat  to  Provide  market  strength  so  far  devel- 

The  announcement  of  a  three-  Funds  for  Expansion 
foi-one  split  in  the  common  shares  ^  th«  bounds  of  technical  recovery 

of  United  States  Steel  Co.  pro-  Offering  was  made  during  past  ^  ^  i 

vided  a  little  excitement  in  an  week  by  a  syndicate  of  investment  o-eneraHv  «?trppt 

otherwise  dull  and  uneventful  dealers  headed  by  Nesbitt,  Thom-  «nn<ienqi^  howpv*^  ^pmains  that 
week  in  the  New  York  market,  gon  &  Company  Limited,  the  Wood  pamino-a  ans  viaiH  mitinnv’ 
There  was  a  time  when  such  an  Corporation  Limited,  and  Societe  situation  is  favorable! 

announcement  would  have  brought  de  Placements  Inc.,  of  an  addition-  rph-rp  ia  nn  tha  ^thar  hanH  down 

about  at  least  a  minor  bull  move-  al  issue  of  $3,000,000  British  Col-  ^^rd  pressure  due  to  fears  re’ 

new?m.iteTalm”  garding  the  business  and  political 

have  taken  the  n  ^  ^  ^  cumulative  redeemable  pre-  future.  If  no  new  adverse  factor 

ly.  After  a  small  run-up  of  ferred  shares  (par  value  $100).  gmerees  markets  should  show  im- 

some  of  the  industrials,  the  trad-  iggue  is  priced  at  par  to  vield  4  75  ^fr«:ets  should  show  im 

ing  settled  back  into  its  previous  per  ^nt  provement  Uter  m  W49. 

_ _ _  Columbia  Electric  Com-  Qn  even  lower  volume  than  in 


pattern. 


Further  Cain  | 

In  Dividends 

I 

For  February  | 

Estimated  Payments  of 
$14,345,700  of  $1,145,- 
650  from  Last  Year  — ! 
2-Month  Gain  12%  %  I 


THE 

BOND  MARKET 

Tone  Remains  Stagnant 
With  Few  Price 
Changes  —  Montreal 
Tram  Bonds  Make  Fur¬ 
ther  Recovery  in  Light- 
Volume  Trading 


T4.  I  even  iuwer  vuiuiiie  1.112111  in 

n  thl  statP  TthP  TsTprS  ««bsidiaries,  controls  preceding  week  prices  of  Montreal 


;  Dividend  payments  by  Canadian  PAST  WEEK’S  market  was  for 
i  corporations  in  month  of  February,  ■  ^be  most  part  steady  with  firm 
■  according  to  estimates  prepared  by  |  '^•i<^®*'tone.  ^  Trading  volume  dried 
j  The  Financial  Times,  will  amount  i  to  a  minimum.  There  was  an  j 
to  $14,345,700  and  will  continue  |  utmost  equal  dearth  of  bids  and  | 
the  almost  consistent  month-by-  ,  offerings,  while  prices  held  gener- 
month  increase  as  compared  with  j  e.t  previous  week’s  closing  | 
previous  year  which  as  been  in  !  | 

evidence  over  a  long  period  with  4^  #  j 

an  indicated  expansion  of  $1,145,-  Montreal  Tramways  general 
650  over  estimated  figure  for  Feb-  niortgage  bonds’  performance  in 


anouia  now  oe  semng  lor  oniy  a  |  the  Company’s  services  has  dailv  average  volume  was  200 160  Gairdner  &  Co  Ltd  |  “‘smDUUons  reacnea  an  esumatea 

little  more  than  six  times  earn- :  brought  about%n  extensive  expan-  shie^cornfared  ^th  ^23  18^^^^^^  eSH  member  ^f  the  Montreal  i  T 

ings  and  providing  a  yield  of  und  betterment  programme,  dustrials  anrutUitTes  loS^^^^^  Stock  Excha^Le  l^^^  ‘Corresponding  to  1°  P"’"  ^P  ^o  this  wnting 

about  8  per  cent.  i  Proceeds  of  this  issue  will  meet,  in  ally-  papeS  dropped  3^  S  be  JesidSnt  p^rtn”  f  fh  ,  .  1 

K,U,.  D,l„  D,™  ;p„.,  U.e  expenses  Incurred  in  car-  “id.  "eS  S;  we^i  S  Son  S  S  ^  ^ 9«  ^  T 

After  having  shown  a  little  rying  out  this  programme.  shaded  Montreal  and  Toronto  Stock  Fv  1  rf^onths  of  1949  of  $72,191,100  as  | 

Strength,  the  rail  average  moved  I  jn  October  last,  the  first  of  three  '  ^  changes.  I  strengthening  in  Tram  | 

slightly  lower  again  during  the  j  53,000  h.p.  generating  units  was  In  Toronto  the  base  metals _ _  i  c  "  ' 

past  week  breaking  below  the  53  brought  into  operation,  and  it  is  group  provided  the  only  exception  Week's  Bond  Issues  '  $8,126,000,  ,  o  .n^^stor  confidence.  The  down- , 

level  The  rai^^  did  not  react  fav-  ^  be  to  lower  price  tendency.  Turnover  ^  T  ^  to  doubts  as  to  | 

curable  to  the  U.  S.  Steel  news  ;  ^.^bin  the  next  few  averaged  955,400  shares  a  day,  Tatal  $90,738,600  ;  Disbursements  slated  for  next,  whether  next  bond  interest  pay- 1 

^  did  some  of  the  industrials.  I  .^he  developed  capacity  against  1,799,600  in  previous  per-  -  I  ^“"th  which  were  not  made  in;ment  would  be  met  on  April  1 

but  simply  continued  the  down- |  ^be  Company’s  hvdro  and  steam  iod.  Industrials  eased  a  half-  Total  of  new  Canadian  bond  1  ^  IP‘8  a*-®  estimated  at  :  next.  Recovery  even  though  so 

'  plants  amounts  to  394,016  h.p.,  |  point;  golds  lost  two  points;  base  j  issues  for  week  ended  January  17.  j  '^bj  f  LsfJn  That  s,tc^?;arf 


Saint  John  Sells  | 
New  Debentures ' 

Sale  is  announced  of  a  $2,109,000 
City  of  Saint  John,  N.B.,  issue  of 
non-callable  serial  debentures 
maturing  annually  over  a  period  of 
20  years  and  carrying  Interest 
coupons  of  three  per  cent,  3*4  per 
cent,  and  3*4  per  cent.  It  is  un¬ 
derstood  that  part  of  this  issue  ha.s 
already  been  placed  by  the  syndi¬ 
cate,  and  that  the  remainder  will 
be  offered  shortly  at  varying  prices 
depending  upon  coupon  and  matur¬ 
ity. 

Syndicate  to  whom  the  issue  was 
awarded  Is  headed  by  Nesbitt, 
Thomson  and  Co.,  Ltd.,  and  in¬ 
cludes  Dominion  Securities  Corp., 
Ltd.,  and  the  Bank  of  Montreal.  It 
Is  expected  that  public  offering 
will  be  made  shortly. 

Of  the  principal  amount  of  the 
issue,  $1,500,000  will  be  employed 
for  the  purchase  of  the  electric  dis¬ 
tribution  system,  formerly  opera¬ 
ted  by  the  New  Brunswick  Electric 
Power  Commission. 

Balance  of  the  proceeds  will  be 
used  for  public  works  including 
$214,175  for  housing  development,  I 
$122,868  for  street  paving,  $111,647  , 
for  works  equipment  and  $121,757  , 
for  water  construction  projects.  j 


GoTemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 

limited 

Btuineu  E$tabUahed  1889 
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^  i  plants  amounts  to  394,016  h.p.,  I  point;  golds  lost  two  points;  base 
The  rail  average  is  stiU  a^ut  ,  an  estimated  ultimate  capa-  metals  gained  about  three-quar- 

a  point  a,bove  the  November  30th  ,  ^  1,113,850  h.p.  ters;  western  oils  closed  more  than 

low  of  51.69.  Until  it  breaks  out  1  ImVAr 

of  the  narrow  tradine  ranee  there  The  Company’s  gas  plants  have 


of  the  narrow  trading  range  there  |  company  s  gas  pianis  nave 

is  very  little  to  indicate  what  the  i  total  daily  capacity  of  20,600,000 
intermediate  trend  will  be.  The  i  c**bic  feet,  and  coke  ovens  now 


rail  averaee  should  be  watched  '  under  construction,  will  provide  an  . . .  gua.c.,™ 

for  it  irSe  liSv  to  signal  the  .  additional  daily  capacity  of  2,750,-  n^arked  time  pending  Congression- 1  municipals  $1  132.600; 

trend  than  the  i^ustrial  Sage  I  000  cubic  feet  about  mid  1949.  action  in  support  of  the  new ,  tions,  $5,000,000. 

irena  man  me  inausiriai  average.  admini.stration  .s  lee-i.slative  nrn-  Provincial  total  comr 


metate  gained  about  threelquar- i  as  reported  by  A.  E.  Ames  &  Com- ' '"cnts  will  add  $.520,697  to  the  sign  that  such  fears  were  unjustl- 
ters;  western  oils  closed  more  than  j  pany  Limited,  was  $90,738,600,  I  ‘dividend  list.  On_the  other  hand.  |fied  and  that  payment  is  likely  to 

lYi  points  lower.  :  made  up  as  follows:  ja  total  of  $745,859  in  dis- i  be  made  on  schedule. 

41  41  Dominion  short-term  issues,  $75,-  1  bursements  were  made  last  Feb-  j  #  4^ 

Wall  Street  tone  w-as  irregular !  000,000;  provincials,  $9,.5.56,000;  |  ™ary  which  have  not  been  de- j  Failure  of  the  recently  mooted 

and  hesitant  as  investors  generally  '  provincial  -  guaranteed,  $50,000;  |  chared  for  coming  month,  while  j  $20-million  C.P.R.  issue  of  3*4 

marked  time  nendinsr  Concression- 1  municipals,  $1,132,600:  corpora-  decreased  payments  will  amount  per  cent  15-year  bonds  to  material- 


to  $63,923. 


j  ize  came  as  a  sharp  disappoint- ' 


Interesting  Speculation  |  - 

In  these  days  of  lull  markets  ;  TREASURY  BILLS  YIELD  .411% 
there  is  an  inclination  to  look  Bank  of  Canada  announced  dur- 


administration’s  legislative  pro-  Provincial  total  comprised  two 
I  gram.  Volume  was  slightly  higher  issues,  $5,556,000  in  New  Bruns- 
jthan  in  preceding  week,  daily  wick  3*/i’s  and  3*4 ’s,  and  $4,000,- 
average  being  800,000  shares,  000  in  Saskatchewan  3*4’.s  and 


Largest  additional  distribution  i  ment  to  the  investment  fraternity, 
will  be  extra  payable  on  common  '  These,  it  was  expected,  w-ould  be 
and  preferred  stocks  of  Tlie  Steel  1  offered  at  par,  convertible  into 


.shares,  000  in  Saskatchewan  3*4 ’.s  and  i  Canada  which  will  amount  |  common  stock  at  the  rate  of  $25: 

istrials  1  334’s  Therp  was  a  ainu-ip  rnrnnrn.  Uo  $719,852.  Extra  on  Dominion  !  a  share,  or  four  shares  for  each! 


around  for  .situations  in  which  .  ing  past  week  that  tenders  have  compared  with  766,000.  Industrials  1  334 ’s.  There  was  a  single  corpora-  5719,852.  Extra  on  Dominion  !  a  share,  c 
there  is  a  possibility  of  profits  :  been  accepted  for  the  full  amount  declined  nearly  a  point,  while  rails  tion  offering,  $5,000,000  of  Cana-  stock  will  total  $513,951:  1  $100  bond. 

rpo-arrl  p.us  ■u.'hip’h  wav  tViP  mar.  l  l-rc:  finn  non  rir.Triinir,n  nf  GariaHa  .  .  .  .  '  .  _  -P  >  _ _ a  _ _ 


regardless  of  which  way  the  mar-  1  of  $75,000,000  Dominion  of  Canada  ^nd  utilities  gained  narrowly.  1  dian  Breweries  Ltd.  4’.s  of  ’69. 

ket  goes.  Some  interest  has  de-  j  treasury  bills  dated  January  21  I  Total  for  the  full  month  of  J 

veloped  recently  in  the  St.  Law- ^  and  due  April  22.  The  average  Hopes  of  an  early  settlement  of  i  uary  1948  was  $162,685,957,  j 

rence  Paper  Mills  second  prefer-  ;  discount  price  of  the  accepted  bids  Middle  East  difficulties  tended  to  for  January  1947  $308,432,200. 

led  which  seems  to  provide  anjvvas  99.89752  and  the  average  bolster  prices  somewhat  in  London,  j _ 

unusual  opportunity.  yield  was  .411  per  cent.  Previous  Trading,  however,  continued  dull  j  Ai/I  ra  Ck#frohnl#laK 

At  the  time  of  the  reorganiza-  1  average  jield  was  .412  per  cent.  and  light  in  volume.  Improvement '  I®.  »na'^«nOWerS 

tion  m  1948  there  were  124,875  j  ^^as  reflected  in  the  common  I  Bcll  Tcicphane  Rights 

of  these  shares  issued  in  payment  1 -  sj^are  index,  which  closed  half  a  j  - 

of  arrears  of  dividends  on  the  j  to  ^ot  much  more  than  point  higher  for  the  week.  I  As  an  aid  to  Bell  Teleph) 


id  utilities  gained  narrowly.  1  dian  Breweries  Ltd.  4’s  of  ’69.  j  d*'’**^®***^  extra  on  Federal  ,  4?  4fr  ¥  1 

cji  )(,  I  Total  for  the  full  month  of  Jan-  1  CJrain  will  total  $123,600  and  other  j  As  to  the  outlook  for  current , 

Hopes  of  an  early  settlement  of !  uai  v  1948  was  $162,685,957,  and  i  additional  payments  will  be  Craig  :  year,  it  appears  likely  that  long-  ’ 
iddle  East  difficulties  tended  to  for 'January  1947  $308,432,200.  i  common  $25,000;  Ontario  Steel  term  high-grade  Canadas  will  find  I 

lister  prices  somewhat  in  London,  j _ '  Products  extra  .$12,110;  Wood  1  support  at  or  close  to  par.  At  the 

•ading,  however,  continued  dull  1  a  l/l  ChrirohAlelAK  Alexander  &  James  pref.  (arrears)  ,  same  time,  trend  toward  higher 

id  light  in  volume.  Improvement '  jnorenoiaers  $11,375;  Shirriff’s  ”A”  $7,290  and  ;  bond  yields  continues;  this  will  In 

as  reflected  in  the  common  I  Bell  Telephane  Rights  'preferred  $3,750;  Caldwell  Linen  :  all  probability  still  be  reflected  in  j 

are  index,  which  closed  half  aj  com.  (extra)  $8,000  and  2nd  pref.  'easing  of  corporation  bond  prices.  1 

lint  higher  for  the  week.  I  As  an  aid  to  Bell  Telephone  |  (extra)  $5,000;  Quinte  Milk  “A"  i  For  the  time  being,  therefore,  bond  ] 

K  iji  ¥  I  sliareholders  so  that  thev  may  ex-  !  &  “E”  (extra)  $4,812.  investor  policy  is  generally  seen  as 


first  preferred  shares.  They  have  i  go^oOO  by  the  end  of  the  year.  I  ¥  ¥■  ^  I  sliareholders  so  that  they  may  ex-  |  &  “E”  (extra)  $4,812.  investor  policy  is  generally  seen  as 

a  par  value  of  $1  and  are  call-  ,  This  persistent  buying  pressure  Lower  price  trends  in  merchan- '  erci.se  to  the  full  privileges  accord- !  Largest  increase  in  disburse-  ■  placing  major  emphasis  on  short  j 

able  at  any  time  at  $60  per  share.  ^  market  is  bound  to  hav’e  dising  have  evoked  the  following  |  ed  them  by  their  ownership  of  :  ments  will  be  one  of  $135,000  on  1  to  medium  term  holdings.  j 

The  preferential  cumulative  divi-i^^  bullish  effect  on  the  price.  As  comment  from  Shearson,  Hammill:  I  “rights”,  the  company  has  inserted  Lamaque  Gold  stock  while  other.s  ' 

dend  rate  is  $2.40  per  annum.  |  floating  supply  disappears,  “The  business  community  has  i  an  explanatory  leaflet  with  each  |  will  be: — Kerr-Addison  Gold  Mines  |  M  *  *  ID  JI  ' 

Heavy  Sinking  Fund  I  the  price  will  be  gradually  bid  finally  become  aware  that  lower  i  warrant  mailed.  1  $94,606;  O’Brien  Gold  Mines  $05,- I  f!|g\^  DODu  lSSU6S 

The  company  is  required  to  set  |  up  close  to  the  call  price  of  60  prices,  which  have  characterized!  Paist  experience  has  shown  that  ,  000;  Unit.  Corp.  “B”  extra  $47.-'  j 

aside  as  a  sinking  fund  for  re-  |  as  the  company  attempts  to  carry  both  retail  and  wholesale  trade  |  some  shareholders  have  allowed  958;  Imperial  Bank  $35,000;  Zel-  '  ' ' '  - -  ' 

demption  of  the  second  preferred  j  out  its  sinking  fund  obligations,  recently  do  not  necessarily  mean  1  their  “rights”  to  lapse,  thus  losing  i  lers’  Ltd.  com.  $7,813  and  extra  I  SHERBROOKE,  P.Q.  ] 

an  amount  of  $250,000  each  quar-  Situation  beginning  of  a  vicious  defla- j  the  cash  value  of  these  “rights”,  j  $31,250;  Colonial  Steamships  $30,-,  The  City  of  Sherbrooke  has  '; 

ter,  or  one-half  the  net  earnings  tionary  spiral  but  merely  the  re- 1  Therefore,  a  series  of  questions  and  000;  Can.  niv.  Fund  $18,595;  Dry- '  awarded  a  $140,000  issue  of  three 

whichever  Is  lower.  Further,  these  It*  '^he  event  of  a  call  for  re-  jurn  of  competition  on  a  broad-  j  answers  has  been  prepared  in  the  den  Paper  $17,100;  Great  West  ;  per  cent  serial  bonds  to  a  syndicate 

funds  must  be  used  either  for  demption  at  the  call  price  of  front.  In  the  non-competitive  1  hope  that  they  will  make  entirely  '  Coal  $16,088;  Anglo-Can.  Tel.  Pref.  j  comprising  Bell,  Gouinlock  &  Corn- 

purchase  of  the  stock  in  the  $60,  the  difference  of  $59  he-  geUej-.g  markets  of  recent  years  j  clear  to  those  not  already  ac-  j  $8,437;  Dorn.  Woollens  $7,258;  pany  and  the  Canadian  Bank  of 
market  at  the  going  price,  if  •  tween  the  par  value  and  the  call  company  that  was  in  busi-  I  quainted  with  such  operations  how  i  Brantford  Roofing  $4,351;  Purity  Commerce.  The  winning  bid  was 

less  than  $60  per  share,  or  re-  !  price  would  be  taxabl^e  income  in  could  earn  large  profits,  and  land  where  to  buy  and  sell  “rights”  ;  Flour  common  $2,241,  97.52;  ten  others  were  submitted, 

demption  of  the  shares  by  call  at  |  the  hands  of  the  then  holder,  market  quite  correctly  attri-  I  and  to  make  'subscriptions  for  i  Maior  part  of  omissions  will  be  !  T'^et  interest  cost  to  the  corporation 

$60  per  share.  ;  However,  this  tax  may  be  avoid-  jj^jed  a  low  value  to  profits  ;  stock.  ;  due  to  char.°-es  in  dividend  dates  I  indicated  at  3.254  per  cent.  Pur-  | 


ITe  OJJtr  at  Principals 

CANADA  STEAMSHIP  LINES 

LIMITED 

First  Mortgage  Bonds  4%  1948  Series 

To  Mature  Dec.  15,  1966 

Price:  99?8  and  accrued  interest  to  yield  4.05% 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


!  Flour  common  $2,241,  |  97.52;  ten  others  were  submitted. 

Major  part  of  omissions  will  be  !  interest  cost  to  the  corporation 
due  to  changes  in  dividend  dates,  j indicated  at  3.254  per  cent.  Pur- 


$60  per  share.  ;  However,  this  tax  may  be  avoid- ,  ^  profits  ;  stock.  I  due  to  changes  in  dividend  dates,  j at  3.254  per  cent.  Pur- 

Earnings  have  been  running  at  j  ed  by  sale  <*1  ^he  shares  in  the  e^rne^j  under  these  conditions.  ^  The  leaflet  explains  in  simple  j  including  $270,000  on  Simpson’s  |  the  issue  is  to  provide 

more  than  $1  million  a  quarter  so  j  open  market  before  the  cau  date.  would  be  entirely  consistent  ‘  terms  the  functions  of  the  war-  |  “a”  —  which  will  be  paid  in  Marcli  I  for  cost  of  public  utility  : 

the  full  sinking  fund  of  $250,000  (  In  situations  like  this  there  has  if  the  market  were  to  attribute  a  ;  rant,  how  the  holder  may  use  it  in  ;  this  year  —  and  $125,000  on  Mac-  works. 

per  quarter  has  been  in  effect,  I  always  been  a  short  term  market  higher  value  to  earnings  achieved  '  a  variety  of  ways  to  his  own  fin-  i  laren  Paper  extra  anil  $40,000  on  - 

since  July  1,  1948  when  it  start-  1  at  a  price  just  under  the  call  under  competitive  and,  therefore,  .  ancial  benefit,  and  details  the  I  Canadian  Bronze  —  both  paid  in  LAKESIDE,  N.S. 

ed.  The  market  price  has  been  j  price  and  shareholders  have  been  presumably  more  permanent  con-  exact  procedure  to  follow  in  each  January  1949.  Other  omissions  Tenders  have  been  called  by 

around  40  to  42  per  share  during  able  to  avoid  the  heavy  tax  by  [  ditions.  If  this  theory  proves  cor-  |  instance.  It  also  reminds  share-  will  be  Madsen  Red  Lake  $139,-  Lakeside  School  Section  No.  92 

most  of  this  period  so  the  com-  selling  In  the  market.  Presumably  rect  then  the  stocks  of  many  well  holders  that  the  Deputy  Minister  ggi-  Canada  Starch  pref  $107  418-  f®*"  ^  $17,000  issue  of  serial  deben- 
pany  has  been  able  to  purchase  the  same  thing  would  happen  in  run  companies  could  actually  rise  i  of  National  Revenue  has  ruled  that  York  Knitting  common  1-20  years.  First  10  matur- 

shares  at  much  less  than  the  call  the  event  of  a  call  on  St.  Law-  in  spite  of  smaller  earnings  —  ;  for  the  purpose  of  The  Income  Tax  Seiberling  Rubber  (extra)  $15  658-  ^  Per  cent  coupon,  and 

price.  If  the  full  amount  of  the  rence  Paper  Mills  second  prefer-  such  rises  being  recognition  of  j  Act  the  issue  of  the  subscription  and  Federal  Fire  (extra)  $2  000.  per  cent.  Dated  1, 

sinking  fund  has  been  used  up.  red.  profits  earned  under  difficult  con- 1  .Rights”  in  connection  with  this  Reduced  pavments  will  be  as  fol-  scheduled  to  mature 


LAKESIDE,  N.S. 

Tenders  have  been  called  by 


sinking  fund  has  been  used  up,  j  red.  profits  earned  under  difficult  con-  j  “rights”  in  connection  with  this 

an  amount  of  about  12,000  shares  i  Although  the  market  action  ditions.”  offering  of  shares  will  not  give 

has  been  taken  off  the  market.  I  may  not  be  sp^tacular,  the  shares  -  j,jgg  “income’’  in  the  hands  of 

Buying  Pressure  seem  to  be  a'  reasonably  safe  bet  THRIFT  STORES  OFFER  shareholders. 

If  earnings  are  reasonably  well  for  the  more  conservative  invest-  Announcement  was  made  during  _ _ J _ _ 

maintained  during  1949,  and  j  or.  At  a  price  of  42  the  yield  is  past  week  by  Savard,  Hodgson  &  T.S.E.  SHORT  POSITION 

there  is  every  reason  to  think  1 5.72  per  cent  and  the  prospects  Co.,  Inc.,  of  an  offering  of  20,000  <5  •"  *  thi 

they  will  be,  then  the  company  \  of  a  higher  price  make  them  at-  ordinary  shares  of  no  par  value  of  *"  f  *^*g*^?F  Z  ,5^" 

will  be  in  the  market  for  5,000  i  tractive.  Present  holders  would  be  Thrift  Stores  Ltd,  The  shares  are  the  Toronto  Stock  Lx- 

to  6,000  shares  every  quarter  and  jwell  advised  to  hold  out  for  a  being  offered  at  the  current  mar-  ange  as  o  anuarj,  o,  s  ows  e 


THRIFT  STORES  OFFER 

Announcement  was  made  during 


offering  of  shares  will  not  give  j  lows: — Consumers  Glass  $39,946; 
rise  to  “income’’  in  the  hands  of  Cosmos  Imperial  and  extra  $20,- 


Reduced  pavments  will  be  as  fol-  |  they  are  scheduled  to  mature  , 
:^-s:  -  Consumers  Glass  $39,946;  ^SoO  each  year  are  non-callable 
,smos  Imperial  and  extra  $20,-  by  the  Province  of  , 

n. _ 1  Nova  Scotia. 


000;  and  Mercury  Mills  and  extra 
$3,977. 

Details  of  estimated  distribu- 


T.S.E.  SHORT  POSITION  |  Details  of  estimat 
Semi-monthly  short  position  re-  j  tions  follow: — 
irt  of  the  Toronto  Stock  Ex-  r  E  u  R  U  A  R  -r  , 


L’ASSOMPTION  SCHOOLS 

The  Quebec  Department  of  Ed¬ 
ucation  has  authorized  the  School 
Commission  of  L’Assomption-de- 


will  have  reduced  the  outstand-  higher  price. 


M<LEOO,YouNO.WEiR&  Company 

liMlTfD 

Members  of  The  Investment  Dealers  Asseelation  of  Canada 

DEALERS  IN 

GOVERNMENT  AND  CORPOrlATION 
SECURITIES 

Direct  Wire  Connections  to  Montreal  and  New  York 


ket  price  and  the  stock  is  currently  aggregate  short  positions,  elimi- 
on  a  $1  per  annum  basis.  All  the  ! 

authorized  57,000  shares  are  now  |  Lmis  at  700,301  shares  of 

issued  and  outstanding  as  a  result  I  ^o^Pared  with  602,425 

of  a  recent  sale  by  the  company  of  |  139  issues  on  December 

5,638  shares  previously  unissued.  '  31- 

Additional  shares  to  these  5,638  1  “  _ 

of  which  those  presently  offered  j  "JOINS  CALGARY  EXCHANGE 
for  sale  form  a  part,  have  been  I  J.  Bradley  Streit  &  Company  has  j 
purchased  from  former  sharehold-  j  been  elected  a  member  of  the  Cal-  | 


of  which  those  presently  offered!  JOINS  CALGARY  EXCHANGE 
I  for  sale  form  a  part,  have  been  j  J.  Bradley  Streit  &  Company  has 
I  purchased  from  former  sharehold-  j  been  elected  a  member  of  the  Cal- 
ers  and  the  proceeds  from  their !  gary  Stock  Exchange,  giv’ing  the 
sale  will  not  go  into  the  treasury  |  company  representation  in  that  I 
of  the  company.  |  western  oil  centre.  ! 

MARKET  AVERAGES  AND  VOLUME 


rate 

ii)le 

amount 

Anglo-Cnn.  Til.  Prof. 

.5li',l 

o 

70.ai2 

Atlas  Stf-els  . 

.25 

u 

20K  ()(;(> 

Ault 

&  Wiboig  .... 

1.971,.' 

u 

f),lK7 

Rank 

of  N.  S . 

:m) 

D 

3('ii»,ono 

iUue 

Ribbon.  Pref.  . 

.(12  li 

u 

18,(l.-.(') 

R.G. 

Tel.,  2)1(1  Pref. 

1..5« 

D 

R.C. 

P.  .t  P.  Pref.  . 

1.75 

f) 

9,7.-i9 

Bertram  &  Sous,  *A* 

.25 

1) 

l2,(w;o 

111) 

.  (!oni . 

.h5 

U 

12.000 

Rrantfoi-d  Hoofing  .. 

.59  Ini. 

21.757 

Bowt 

s  Ltd.,  ‘A’  ... 

•19'a 

(> 

4,sri7 

H.C. 

Foi  rst  Prtxl.  . . 

.15 

.V 

990.(190 

Gall. 

South  RIy . 

l.,50 

N 

225,000 

(!aii. 

Hank  of  Com.  , 

.2h 

y 

()00,000 

Gan. 

Hronze  I’rel. 

1.-25 

y 

0,575 

('an. 

Invest.  Fund  . . 

.(It; 

y 

lll„5(i() 

(lull. 

Invest.  Gorp.  ,. 

.111 

y 

10,000 

Gan. 

Par.  Rly  Pref,  , 

2% 

s 

2,745,1  :W 

Coast 

Un-Nverirs 

.hi> 

y 

1((8.188 

rate  abiJ  amount  Waterville,  Compton  county,  to  ] 


i  $30,000  at  3*74%  1954-58  and  $38,-  i 


LAI'RENTIDES 

The  Department  of  Municipal 


Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

BOIMXNION  SsCUIiilTIErS 

.csssm  UHITEO 

J.  ESTABUSUJED  1901  _ 

TORONTO  MONTREAL  OTTAWA  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  ENG; 
LONDON  HAMILTON  KITCHENER  OUESEC  HALIFAX  SAINT  iOHN 

275  St.  JoTT.es  St.  W.,  Montreal 

WHITE  &  HALDENBY 

Montreal  Toronto 

MFMBERS 

MONTREAL  STOC^K  EXCHANGE 
MONTREAL  CURB  M.ARKET 
THE  TORONTO  STOCK  EXCHANGE 

275  St.  James  St.  W.,  Montreal 


Colonial  Steamship  .  7.(H(  Ini. 
•Commoil  Limited  ...  .liO'/j  S 
Commonwealth  Int..  .01  Int. 
Conduits  National  . .  .2,'i  S. 

Cosmos  Imperial  ...  .HI  Q 
Corporate  Investors  .  .('8  Int. 

Crown  Cork  .t  Seal  ..VO  O 


00  Int.  I’lO.OOU 


twenty  years. 


50  King  Street  West 
Toronto 

Tel.plten.;  Elgin  0161 


276  St.  James  Street  West 
Montreal 

T.l.piion.:  HArbeur  4261 


1  til. 

Ind. 

Comb. 

Hks. 

Papers 

Volume 

(!ald\vcll  laiirn  Com. 

.20 

.20 

U 

Jan.  IS  . 

72.7 

190.5 

111.9 

27. ()X 

999  84 

278,788 

.:w 

y 

Jan.  10  . 

72.7 

i;io.7 

111.9 

27.00 

555.71 

201,0.'i0 

.20 

u 

Jan.  20  . 

72  0 

19(1.7 

111.5 

27.05 

,5.55.25 

225,705 

Do..  2nd  Pref..  Ext 

.20 

Jan.  21  . 

72.S 

i;!o.7 

nil 

27.02 

551.20 

1.58,.'01 

.57 

■2  (J 

Jan.  22  . 

/2.7 

150.(V 

111.5 

27.55 

991.10 

.20 

y 

Jan.  21  . 

72.S 

190.7 

111. I 

27.57 

1(!9,f)5ri 

Q 

Jan.  2.)  . 

72.0 

150.5 

in.i 

27.()5 

550.27 

290, 94t) 

.20 

y 

(.hange  for  5\ 

•ek  . 

~  .1 

-  -.2 

— .2 

~  ,f.i»7 

1  .-25 

y 

1918-49  Higli 

/7.7 

i;!5.(i 

IK'i.O 

28.110 

:lsi.«o 

1.75 

\rr. 

1918-19  1-ow 

70.7 

108.0 

95.7 

20.05 

290.2G 

. . 

Co<*hrune-I)unlop  ‘A 

.20 

O 

Do  ,  Pref . 

.50 

o 

TORONTO  STOCK 

EXCHANGE 

Graig  Hit.  Gom.  . . 

.25 

s 

Iml. 

Gold 

H.M, 

w.o. 

Volume 

Disher  Steel  Pref, 

.97 

i  In 

Offices  oi:  Ottawa,  Hamilien,  london  ond  N«w  York. 
Corr.spond.nSi  in  london,  England. 

iM<UoD,YouNe.WEiR&  Rakliffe 

1  Memoers  of  The  Toronto  Stock  Exchange  M 

V  —  / 

%  STOCK  ORDERS  EXECUTED  M 
m  ON  ALL  EXCHANGES  M 


50  King  Street  West 
,  Torania 

Taf.piian.t  Eight  0161  ^ 


Jan.  IH  . 

Jan.  !!•  . 

Jan.  20  . 

Jan.  21  . 

Jan.  22  . 

Jan.  24  . 

Jan.  2.-)  . 

Cliange  for  Week 
10  IS- 10  High 
19 18-49  Low  . 


1.074.000  Doni.  Itank 


;  NEW  YORK  STUCK  EXCHANGE  (Dnw--Jones) 
i  INDLSnilALS 


Jan.  IS 
Jan.  19 


Jan.  21  . 

Jan.  25  . 

Change  for  Week 

1918-19  High  _ 

1948-49  Low  .... 


Jan.  18  . 

Jan.  19  . 

Jan.  20  . 

Jan.  21  . 

Jan.  22  . . 

Jan.  24  . 

Jan.  '25 

Change  for  Week 


1918-49  High  . 

lyis-tt  Low  . . 


High 

1  .ow 

(Jose 

High 

Low 

Close 

1.SL55 

180.05 

180.55 

55.  OS 

52.00 

55.00 

181.47 

179.75 

181.12 

.59. (if. 

55.01 

55.05 

18<Mt 

181.15 

51. I'll 

55.57 

55.00 

181.89 

180.09 

181.00 

51.42 

59.77 

55.01 

. . sS 

lsG.22 

181.51 

51.04 

,55.88 

55.05 

182.28 

180.51 

180.85 

.5.5.02 

55.55 

55.58 

181.05 

1 79.(8) 

179.(15 

,55.40 

52.98 

59.18 

-  -.:a\ 

-r.OO 

155.10 

OI.O.'i 

.  .  «  • 

105.55 

18.15 

High 

Low' 

Close 

Total  Vol. 

51.08 

51.50 

51.58 

770,000 

51.80 

51.50 

;ii.72 

7.5oj:oo 

51.50 

51.71 

5}.!>0 

820,000 

51.81 

:i-L‘i4 

770,000 

55.05 

91.85 

,55.IM1 

250.000 

14 

51.81 

5.*.. 00 

850,1*00 

51.50 

51.05 

91.77 

8I0.0UU 

■  .19 

;tf,.oi 

•  «•••, 

. . .  • 

51.05 

_ _ _ 

*****  ft 

1)0111.  Hridge  . 90  (J 

1)0111.  Hridge  Extra  .  1.00 

1)0111.  Malting  . . 25  (J 

1)0111.  Mailing  Pref.  .  1.25  U 

Doiii.  Woollens  . 25  (J 

Doiinaeoiia  Pref.  ..  1.1215  {j 
1)0111.  Eahries  Com.  .  .20  0 

Do..  1st  Pref . 75  O 

1)0.,  2iid  Pref . 97)4  O 

Doni.  Tar  Com . 25  O 

1)0111.  Tar  V.'l'.  . . . 25  (.* 

Dr.vden  Paper . 90  U 

Faislern  Theatres  1.00  \ 

•Kipillalile  Life  ....  .50  A 

Esmond  Mills  Pref.  .  .25  (J 

Eederal  Grain  Pref.  LO'2  Int. 
I'eileral  Grain  Pref.  2.50  Arr. 
•Kord  Motor  ‘A’  .  .  .25  U 

•Eord  .Motor  ‘.V  Ext.  .25 

•I'ord  VVitor  Ml’  . -25  U 

•Kord  Motor  Ml’  Ext.  .25 
I-reiimin,  A.  J.  Pref.  l.l-2'4  0 
l''reiiiiaii,  A.  J.  Com.  .12i.j  U 

•Pedeial  Eire  . .  1.00  S 

Gen.  Steel  Wares  Pf.  1.25  U 

Gen.  Steel  Wares  Co.  .20  f) 

Great  West  Coal  .  .  .50  Int. 


•S  ,,  ST  EMILIEN  j 

15,01)9 1  The  Department  of  Municipal  ; 
•’JI’JIIHJ  I  Affairs  has  authorized  the  Village  : 
g.'odo  of  St.  Emilien,  in  the  county  of  , 

!  Lake  St.  John  East,  to  sell,  by : 
.dgiiio  mutual  agreement,  at  the  price  of 
!  97,  $7,000  of  3*/2%  bonds,  redeem-  , 
i()it,'o'(kI  I  able  serially  over  a  period  of  ten  ; 

i8’"5(! '  I 

95.’00(»  I  - -  i 

’ 5’ 10(1  $47,000  FOR  N.Y.  SEAT  I 

25!floo  New  York. — Arrangements  have  ; 
i7^owl  completed  for  the  transfer  of  : 

1.5L1S5  a  New  York  Stock  Exchange  mem-  i 
^lo’-riln  '’®*'®h*P  $47,000  up  $5,000  from 

8,12,?  the  previous  sale.  A  .seat  is  cur-  | 
a8'?25  '  quoted  at  $44,000  bid,  $48,-  ! 

Li’.oo'o  000  asked.  j 

0,750  1 

IKhVOO  NEW  L.ADATT  DIRECTOR 

'iTfliil!  London,  Ont.  —  R.  G.  Ivey  of  ! 
'92’oi8)  John  Labatt,  Limited,  at  the  an-  | 
•1“-'!^  nual  meeting  of  shareholders.  He 
48,000  will  fill  the  cavancy  on  the  board 
997  -MO  directors  caused  by  the  resigna-  ; 
397!210  tion  of  Maj.-Gen.  Hon.  S.  C.  Mew-  | 
burn  of  Hamilton  as  director  and  ' 
10,125  chairman.  j 

A.  long-time  Labatt  director,  ! 


Hydro-Elec.  Sec.  Prf.  .25  S  100.515 

Imperial  Rank  . 90  O  210,000 

Int.  Nickel  Pref.  .  1.75  O  489,180 

Imp.  'robarco  I’ref.  .25  U  100.000 
K(*rr-Ad(Iis<m  G.M.  .  .05  Int.  250,515 

I.ainiKiiio  Gold  Mines  .12^,2  Int.  5j5  000 
l.fftrb  Gold  Mines  .  .02  Q  .57.000 

•Legare  Co.  Pref.  . .  2.fH>  Int.  .50.214 
•Muc Laren  P.  Sc  P.  .  .50  0  250,000 

(Continued  on  page  16) 


17„500  .  ‘  '' 

0  10.125  chairman. 

s  ^sTwo  long-time  Labatt  director, 

U  02,500  Gen.  Mewburn  incorporated  the 
1?  80  limited  liability  com- 

s  if)0’.5t5  pany  in  1911  and  handled  the  re- 
O  489  *180  incorporation  in  1930. 


’*i2’:''iVit  975'ooo  About  two-thirds  of  the  occupied  | 
!o2''*  q  ’  .57.(810  population  of  Ceylon  are  engaged  | 
2.(81  Int.  in  the  production,  distribution  and 

,;)0  Q  2;>0,000  .  ...  i 

page  16),  export  of  tea,  rubber  and  coconut. ' 


A  Convenient  Handbook 


The  1949  Edition  of  our  handbook 
"Canadian  Government  and  Municipal 
Financial  Statistics”  is  now  available. 

It  shows  in  concise  form — 

1.  Financial  statements  including  ten-year 
comparisons  of  the  Dominion  of  Canada, 
its  nine  Provinces  and  fourteen  of  the 
larger  cities. 

2.  Tables  of  Dominion,  Provincial  and 
Municipal  per  capita  debt  and  revenues 
and  expenditures. 

Comparative  population  and  percentage 
of  tax  collections  for  each  of  the  cities 
included. 

Copy  forwarded  upon  request  to  ouf 
nearest  office. 

The  Wood  Gundy  Corporation, 

"  — ■  Limited  — '  — — . 

Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 
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Time  Loss  From  I 
Strikes  in  1948  j 
Sharply  Reduced  i 

Af  Total  of  898.405 1 
Man-Woricing-Days,  was 
Little  More  Than  Third  I 
of  1947  Loss  I 

Ottawa.  —  Time  lo.«s  through  j 
work  stoppages  arising  from  in-  i 
du.stria!  di.sputes  in  Canada  during  I 
1918  wa.s  only  a  little  more  than  | 
one-third  of  the  total  time  loss  in  i 
1947,  it  was  shown  by  a  prelimi-  j 
nary  summary  of  strikes  and  lock-  j 
outs  for  1948,  issued  recently  by  j 
Hon.  Humphrey  Mitchell,  Minister 
of  Labour.  . 

Preliminary  figures  show  148  I 


HecKis  Export  Bureau 


I  Ninth  Surplus 
Is  Reported  by 
New  Brunswick 


[Full  Deliveries  Are 
Resumed  by  Shawinigan 


Resumption  of  full  contracts  de- 
■  liveries  of  electric  jiower  to  all 
Rfl  mdHrir*!#  customer.s,  effective  February  1, 
announced  during  past  week 

-  by  James  Wilson,  president  of  the 

Total  for  Nine  Conse-  Shawinlgan  Water  and  Power 
cutive  Annual  Periods  company.  . 

.  .  .1  A.  -  Record  low  water  in  the  Shaw- 


I  New  1947  Peaks  I  Malaya  Production 

'  Of  Rubber  at  Peak 

Communications  London  —  Rubber  prod 


•wlilllllJIlHiCll  IwllO  London  —  Rubb.cr  production  in 
_  Federated  Malayan  States  last 

Telegraph  and  Cable  record  of 

_  ^  L  J  D  J  ^^6.9 1 8  tons,  according  to  cable 

Companies  had  Record  .  advices  from  Singapore. 

Gross  Revenues  in  Year  December  the  larger  estates 

_  produced  .18,177  tons,  highest 

Ottawa.  —  Dominion  Bureau  of  monthly  total  since  the  liberation 


1948  Big  Year 
Sugar  Industry 


I  Platirum  Price  Cut 
Ta  $88>91  an  Ounce 


Uyai  IllUIJailJ  I  New  York  ■  The  price  of 
_  platinum  lias  been  reduced  Si'i  a:- 

Output  Up  280  Million  'wading  refiner.  Tt.e 

_  J  _  I  .  I  new  prices  are  .f.88  an  ounce  ,‘'o: 

Pounds  and  Sales  Up  large  quantitie.s  and  S9]  for  ret  ii 

Over  150  Million  Pounds  former  piicc.^  of  so: 

_  I  whole.sale  and  Sik!  retail  bad  beoi; 

ittawa  —  Dominion  Bureau  of'*”  effect  since  July  26,  1918,  wiieii 


■Vi'riw-.v-,  •»  .  .  ,1  tie  CAA  AArt  luiv  « aici  iii  me  oiiavv-|  uiiawa.  —  jjominion  rsureau  oi  hilmi  .-.niv.e  me  uiiawa  —  uomimon  tJureau  or  '  ,\.,eii 

^  ^  ^  i  t/iore  tnan  :^IO,OUU,UUU  inigan  system's  reservoirs  last  statistics  reports  that  gross  reve- ^  Statistics  reports  that  the  past  the  quotation  was  marked  up  .ii.j  an 

HMK  -  I  - More  Spent  on  Roads  autumn  made  ncce.ssary  a  10  per  nnerntinp-  cxnenscs  ‘  November  production.  The  j  year  saw  marked  increases  in  the  oil*”'?- 

-  I  -  cent  reduction  in  power  deliveries  opeiaiing  tApense.  u  g, waller  estates  during  December  gales  and  manufacture  of  refined  |  Autlioritie.s  in  the  indu.stry  ai 

I  (Special  Correspondence)  !  to  the  larger  industrial  consumers,  telegraph  and  cable  companies  set  ^  tymej  out  19,809  tons  or  about  gugar  as  well  as  in  the  receipts,  ,  tribute  the  current  lower  price  to 
a'  ^  Saint  John  —  In  reporting  a  in  order  to  ensure  continuous  sup-  ne  whigh  records  in  1947.  ’  .'>.000  tons  below  average  produc-  nieltings  and  sales  of  raw  sugar.  j  les.sened  demand  for  higher  priced 

’  .surplus  for  the  province  of  $2,032,-  ply  np  to  the  time  of  the  spring  Revenues  totalled  $18, .515,000.  a  I  tion  of  the  previous  six  months,  j  year-end,  stocks  of  refined  i  ‘''’’titles  in  the  jewelry  trade  and  a 

'  ordinary  account  for  the  bre.ak-up.  Small  industries  and  2  9  per  cent  increase  over  the  1946  '  In  1947  British  Malaya  exported  g  ^  ue^rly  50  per  cent  I falling  off  in  inquiry 

^  31.  19^8.  Hon.  domestic  coimimers  were  unaffect-  si"  998  000  Fxnenses  natural  rubber  for  platinum  metal  from  thi.s 

<  |3-  3-  Hayes  Doone,  Provincial  ed  by  the  cut.  ‘’i  $i..J98.uuu.  .  while  in  1946  shipments  amounted  ;  ^  g-  '  source.  At  the  .same  time  it  is 

Secretary-Treasurer,  stated  that  Heavy  rains  in  the  late  autumn  1  were  $17,360,000,  compared  with  ;  to  366,900  tons.  ^Before  tbe  war  ^  j.  Refined  sugar  i  .several  .sales  of  the 

revenue  was  $27,071,290  and  ex-  and  continuing  mild  weather.  Air.  ‘  $16,029,000,  a  8.3  per  cent  boost.  I  British  Malaya  rubber^  1  holdings  increased  from  150,775.- 1 have  been  made  in  recent 

penditures  $25,038,871.  It  was  the  Wilson  states,  have  held  the  levels  Net  operating  revenues  declined  to  !  were  368,400  tons  in  1935  while  in  pounds  to  226,422,000  while  i  ‘■””‘’‘^•^•‘*>0118. 

ninth  consecutive  surplus  on  or-  in  the  reservoirs  to  the  point  that  j  $1,155,000  from  $1,969,000,  the  low-  '  1^*10  the  total  was  538,900  tons.  sugar  declined  from  147,990,-  I  ,  - - - 

MR.  J,  FRANK  CHAMPOUX  of  dinary  account,  in  this  province,  by  the  end  of  this  month  there  will  est  in  the  last  decade.  '  I”  1941  shipments  amounted  to  1  138  256,000.  '  '  ;  NEW  I-TN.ANCE  t’ORPOKATION 


ing  41,234  workers,  with  a  time  I  roan  of  the  Wholesale  &  Export  says: 


loss  of  898.105  nican-workiTig  days  i  -bureau  or  tne  ^^a 
—a  drop  in  time  loss  of  1,498,935  j  *rr®ri  s  Association, 
man-work  day.s  from  the  1947  fig-  j 
ure.  There  were  236  strikes  in  k 4 f-n-fifir- 

1947,  involving  104,120  workers  '  l^3IIIC5  fVICl  QCl 
and  a  time  lo.ss  of  2.397,340  days.  ^ 

The  demand  for  increased  wages  1  In  Us|||fajr  ^0^ C 
was  the  principal  issue  in  85  per 

cent  of  all  work  stoppages  in  1948.  ^  Jk  ■  ■  ■  • 

Three  major  strikes  during  the  ViO  T  T  AATl  GUTIOrw 

j’ear  —  coal  miners  in  Alberta  and  _ 

British  Columbia,  furniture  factory  Minister  of  I 
workers  in  the  province  of  Quebec,  tL  i.  A  i* 

and  automobile  parts  factory  •  ll^t  Action 

workers  at  St.  Catharines,  Ontario  Rising  Costs 
—accounted  for  about  60  per  cent  j  4.irtn 

of  the  total  1948  time  loss.  j  _ 

Increase  in  neoember  Special  Correi 

Time  loss,  during  December,  Haiifov  _  The 


Bureau  of  the  Canadian  Lumber-  "It  might  be  of  interest  to  note 
in’s  Association.  I  that  last  year  the  relative  surplus 

-  was  $6,347,819  and  that  the  com- 

^  f  k  A  j  bined  or  total  surplus  for  the  nine 

^{llllGS  A^GTQGr  year  period  amounted  to  $15,556,- 
^  342,  the  e.xcess  revenue  being  util- 

j  retirement  or  ex- 

■  nolllO.X  \46TS  pended  on  capital  undertakings  and 
'  projects. 

ov  t  Attentiorw  j  “During  the  1948  session  of  the 

Legislature,  an  Act  was  passed  ^ 
,  ,  authorizing  a  very  substantial  in- 

MiniSTer  of  Industry  Told  crease  in  sinking  fund  provisions. 


preceding  the  spring  thaw. 

To  Push  Anglo 
Canadian  Trade 


total  was  401,800  miles,  compared  1  u  n  j 

with  401.000  at  the  end  of  1946.  j  Stonlsy  Name  Pfoducts 
I  The  number  of  employees  Increas-  I  Acquires  Plant  Site 
etl  from  8,600  in  1916  to  8.700,  or  i  _ 


ninth  consecutive  surplus  on  or-  m  the  reservoirs  to  the  point  that  j  $1,155,000  from  $1,969,000,  the  low-  ioi.ai  was  ooo.yuo  ,  raw  sugar  declined  from  147,990,-1  ,  , - - - 

J.  FRANK  CHAMPOUX  of  dinary  account,  in  this  province,  by  the  end  of  this  month  there  will  est  in  the  last  decade.  '  I”  1941  shipments  amounted  to  138,256,000.  '  '  ;  NEW  FIN.4NCE  CORPORATION 

stAkes'anTl'ockouts  in’  1948  involv°  I  Quebec  who  has  been  elected  chair.  i  In  his  statement,  Hon.  .Mr.  Doone  be  no  dangtn-  of  a  water  shortage  i  •^yire  mileage  also  increased.  The  573,000  tons.  Refined  ’  sugar  manufactured  '  Toronto  —  The  formation  of  Re¬ 
in  of  the  Wholesale  &  Export  says:  preceding  the  spring  thaw.  total  was  401,800  miles,  compared  i  n  j  during  1948  rose  to  1,375,544,000 '  P^*’**'^  Finance  Corp.,  Ltd.,  with 

ireau  of  the  Canadian  Lumber-  "It  might  be  of  interest  to  note  —  -  with  401.000  at  the  end  of  1946.  '  Stanisy  name  PradUCtS  pounds  from  1,095,232,000 '  in  ’the  ’’ere  which  will  ear- 

sn s  Association.  I  that  last  jear  the  relative  surpuis  I  Tlie  number  of  employees  increas-  I  AcqUirCS  PIOHl  Slle  preceding  year,  while  sales  ail- 1  business  in  the  industrial, 

-  was  $6,347,819  and  that  the  com-  ■  ^  ruail  ed  from  8,600  in  1946  to  8.700,  or  1  ^  _  vanced  to  1,299,466,000  pounds  automobile  and  general  finance 

^  f  I  bined  or  total  surplus  for  the  nine  J  P-'’  wages  by  10.5  j  London,  Ont.  —  One  of  largest  [from  1,146,682,000.  Stocks  on  hand  1  announced  by  Gordon  D. 

J3llieS  fVierger  period  amounted  to  $15,556,-  ^3H3Cll3l1  I  rSCSe  P®*"  ®®**t  to  $17,194,000  from  $15,- |  u.S.  home  product  companies  has  !  at  the  beginning  of  1948  amounted  i  Fairley.  Board  ot  'directois  and 

342,  the  excess  revenue  being  util-  _  566,000.  i  purchased  a  site  here  as  headnnar-  [to  150,775,000  pounds  as  compared  |  ®^®®utives  are  as  follows: 

•  UAllfsilf  ized  for  debt  retirement  or  e.x-  I  riaalapc  Or  I  number  of  telegrams  sent  ters  for  a  new  Canadian  company.  I  with  204,108,000  on  the  same  date  |  Gordon  D.  Fairley,  president; 

■  naillOJi.  WCI9  I  pe.nded  on  capital  undertakings  and  Lumber  Uealers  '-'r- i  16.222,000  in  1946  to'  Announcement  of  the  purchase  '  in  1947.  '  W.  J.  Aiken.s,  K.C..  vice-president; 

tm  A  ■  ■  .•  presets.  -0,0  e  n,  ganization  See  Economy  ,  1C,596  000,  while  the  number  re-  j  of  fi,,;  former  Webster  Air  Equip-  j  Receipts  ot  raw  sugar  moved  up  T-  ^L  Mungovan,  K.C.,  Secretary; 

'OV  1  eUTIOIk  i.  . ®  session  °  ®  Canadian  Supplies  i  ceived  from  the  Ifnlted  states  rose  •  ^lent  plant  by  the  Stanley  Home  j  sharply  during  the  year,  aggregat- '  H.  LePage  and  Ralph  Piel- 

_  Legislature,  an  Act  was  p.asscd  ^  _  PP  I  from  2,220.000  to  2,392.000.  ThelproductsofCanada,Limited,wasjingl.222.230,000  po'und3,compared  St'®’^®''- 

lnrJ..e+rw  T«U  London  —  A  campaign  to  focus  i  ”U”*5er  of  cablegrams  handled  |  jointly  by  J.  Arnold  Open-  with  1,011,318.000  in  the  preceding  '  W.  E.  Butlin  i.s  the  general 

Minis  er  ot  Industry  Told  crease  m  sinking  fund  provisions.  interest  on  Anglo-Canadian  i  continued  to  decline  from  the  1943  .  shaw.  Stanley’s  Canadian  general  month.  The  advance  in  meltings  '  manager  and  Loren  F.  Hogg,  C.A., 

That  Action  is  Due  to  rc>ug  is  au  onza  ion  wo  per  problems  in  the  belief  that  pcak  of  3,014,000  to  1,614,000.  j  manager,  and  T.  O.  Robinson,  pre-  and  sales  was  even  more  marked,  !  the  treasurer. 

Rising  Costs  of  Produc- '  dollar  difficulties  can  be  overcome  Money  transferred  by  telegraph  i  sident  of  the  London  Chamber  of  the  total  rising  to  1,231,908,000  |  - 

x|q  issued  in  serial  form  or  those  "fun v  has  been  opened  here.  Timber  De-  '  increased  to  a  new  high  of  $10.- |  Commerce.  pounds  from  974,734,000.  Stocks  ’  PROV’L.  PAPER  APPOINTMENT 

' _ ......  7  ...  ,  -1  velonment  .\.s.sociation.  Ltd.,  is  989,000.  comparing  with  the  pre- i  The  company  hopes  to  com-  at  the  beginning  of  1948  amounted  '  Toronto  —  A.  P.  Jewett,  direc- 


— accounted  for  about  60  per  cent  1  x?  is -ued  in  serial  form  or  those "fuPv  ha.s  been  opened  here.  Timber  De-  increased  to  a  new  high  of  $10.- |  Commerce.  i  pounds  from  974,734,000.  Stocks  '  PR<»V  L.  PAPER  APPOINTMEXT 

of  the  total  1948  time  loss.  j  _  nr  v  ded  f  ha.  b  dmi  ’t  d  n  velopment  As.sociation,  Ltd.,  is  989,000.  comparing  with  the  pre-  The  company  hopes  to  com- |  at  the  beginning  of  1948  amounted  ;  Toronto  —  A.  P.  Jewett,  direc- 

Increasp  in  neoember  Special  Correspondence  the  sinking-  fund  ^^IncluiHr/  the  spon.-'oring  the  campaign.  i  ceding  year’s  figure  of  $9,247,000,  I  menre  limited  production  in  April  :  to  147,990,000  pounds  compared  ;  tor  of  sales  of  Provincial  Paper 

Time  lo.ss.  during  December,]  Halifax  —  The  recent  mero-er  amount  of  $’’90  859  provided  bv  the  The  a.ssociation,  a  non-trading  '  and  more  than  twice  the  prewar  .  or  May.  It  wull  employ  about  100  j  with  111,414,000  at  the  beginning  |  Ltd.,  Toronto,  has  been  appointed 

3948.  was  slightly  higher  than  the  Halifax  Chroncile  and  -rhe  New  Brunswick  Electric  Power  organization  of  British  lumber  !  annual  transfer.  i  persons  at  the  start.  I  of  1947.  I  general  manager  nt  that  company, 

preceding  month  with  11  strikes  Halifax  Herald,  and  their  evening  Commission,  the  total  pavment'in-  *s  chiefly  interested  in  ob-  i  ■- 

and  lockouts  m  existence,  involving  editions,  reducing  the  number  of  to  the  sinking  fund,  on  this  basis,  taining  supplies  of  Canadian  tim- '  ■  — — "  ^  — 

2,481  workers  and  a  time  loss  of  daily  newspapers  published  here  was  $2,459,970.  After  providing  ber,  but  speakers  told  a  meeting  of  |  r""' 

18,939  man-working  days,  as  com-  ig  occupving  the  for  redemption  of  debentures  total-  representatives  of  various  trades  j 

pared  with  20  strikes  in  Novem-  attention  of  Hon.  Harold  Connollv,  :  ling  $897,398  the  accumulated  sink-  timber  that  other  supplies  . 

ber,  1948,  with  3,307  workers  m-  Minister  of  Industry  who  states  ing  funds  increased  during  the  I*®  available  if  the  United 

volved  and  a  time  loss  of  16000  Chronicle  Conipanv  did  U-ear  bv  $2,288,034.  Representing  Kingdom  adjusted  its  export  _  mb  M  M  H  ■! 

days.  In  December,  1947,  there  notice  to  him  of  their  in-  16.4G-  of  the  gross  funded  debt,  policy.  JBY  J 

were  15  strikes,  involving  3,38<  tention  to  close  their  plant.  provincial  sinking  funds  as  at  31st  A  brief  which  contends  it  it  more  !  IS  ■  |H  BaBm  ■■  lllf  ■  jBm  B  ■■  J  ■■liwIB  B 


workers  with  a  time  loss  of  22,259 
days. 

Of  the  11  strikes  which  were  in 
existence  for  varying  periods  dur- 


A  provincial  Act  calls  for  three  October,  1948,  were  $22,569,119. 


months  notice  to  be  given  to  the 
Minister  before  an  industrv  w.th 


•ovincial  sinking  funds  as  at  31st  A  brief  which  contends  it  it  more 
rtober  1948  were  $22,569,119.  economical  to  import  timber  from 

Canada  than  to  u.se  existing  sub- 
Revenues  Well  Maintamed  been  submitted  to  Sir 

"The  revenue  position  of  the  Stafford  Cripps,  chancellor  of  the 


CANADIAN  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 


than  50  emplovee^  closel  -  t  oLaiiorn  eiuuufiiur  ui  lu 

ing  December,  seven  were  in  effect  '  januarv  1.  The  Chronicle  was  during  the  past  year  was  exchequer,  and  a  meeting  of  inter 


previous  to  December  1.  Of  these  ,  . 

.  .  .  J  merged  with  The  Herald  and  is- 

seven  strikes,  four  were  terminated 


by  the  end  of  the  month,  and  of  the 
four  strikes  which  began  during 


sued  under  the  title  ’’The  Halifax 
Chronicle-Herald." 


well  maintained.  Indicating  a  e^ted  trades  will  be  convened 
higher  production  on  a  national  shortiv. 

scale,  the  Dominion  subsidy  e.x-  John  L.  Baynes,  a  vice-president 
ceeded  the  estimate  by  $556, 1 60.  of  the  association,  said  that  the  or- 


REPORT  OF  THE  BOARD  OF  DIRECTORS 


December,  three  were  terminated  Connolly  said  he  had  Liquor  revenue,  on  a  slightly  re-  c-anization  believes  that  with  "pur- 

by  January  1.  Thus,  four  strikes  *'^®  *]*atter  up  with  the  legal  duced  level  to  its  position  of  the  poseful  planning"  Britain’s  dollar 

were  still  in  effect  at  the  beginning  advisers  of  the  Government  and  previous  fiscal  period,  was  still  shorta°’e  which  has  choked  off 

of  1949.  ®®"^  a  communication  to  The  relatively  high,  being  $1,606,291  ,t-ith  Canada  can  be  solved, 

Ba.sed  on  the  number  of  non-  Ciu-omcie  Company more  than  estimated.  Motor  vehicle  pgrtlv  by  exchanging  steel  for  lum- 

agricultural  wage  and  salarv  Ministers  letter  fees  and  the  regular  gasoline  tax  ^er 

workers  in  Canada,  the  time  lost  Company  Limited  showed  respective  over-run.s  of  Ravnes  paid  tribute  to  Canada’s 

in  December,  1948.  was  .02  per  cent  persons  were  gn-e.n  .?299.!92  and  $408,571.  Stumpage  .vartime  efforts  to  sunplv  the  tim- 

of  the  estimated  working  Ume  as  notice  of  dismissal  and  that  92  of  was  the  principal  contributing  fac-  ^er  needs  of  the  United'Kingdom. 

compared  with  .02  per  cent  in  No-  tor  to  an  increase  of  $181,239  in  oQO  sawmills  were  built 

vember,  1948;  .03  per  cent  in  De-  pbrnuiniP  !  h  "a  tc*’*’‘torial  revenue.  lees  and  ser-  and  m.inv  new  operators  came  into 

cember,  1947:  .10  per  cent  for  the  ™  Department  of  the  market,  catering  essentially  to 

year  1948:  and  .26  per  cent  for  the  e^^PSctations  a.c  that  others  will  Provincial  Secretary  -  Treasurer  Rj.jtjsh  needs 

year  1947.  pLwh'rP  responsible  for  an  over-run.  The  present  British  policy  would 

.  -  •  of  5l_6.1o4,  with  the  proiincial  elimination  of  manv  opera- 

Ei:#«  I  :nae  -Mounted  Too  High  amusem_ent  tax  providing  an  excess  readaptation  of  mills  for 

Dig  V«as  Lines  A.skea  by  the  Minister  as  to  tne  860,, 23  over  the  amount  bud-  markets  An.art  from  the 


and  m.iny  new  operators  came  into 
the  market,  catering  essentially  to 
British  needs. 

The  present  British  policy  would 


Big  Gas  Lines  a.skcu  ny  i.ae  .Minister  as  to  tne  uuu-  markets.  Apart  from  the 

reason  for  the  suspension  of  busi-  was  up  by  friendship 

A  r0  Considered  chronicle  SlSS-Oo.  This  tax  is  specially  ear-  loosened."  he  said  the 

,  company  Limited  wa.c  "Costs  of  f®*-  tuberculosus  control.  ^,g  disastrous  if  an- 

XI  .  I  P*‘0''l'^®t*on  ‘'■®*‘e  steadily  mounting.  Total  reienues  were  83,-9. .116  otf,pr  w-ar  cut  off  Eastern  Euro- 

Can.  Western  Natural  while  revenue  from  operations  was  **'*®*'e  than  estimated,  indicating  a  resources. 

Plflnnmn  Pinf:>lino  +rt  below  the  amount  required  to  continued  high  purchasing  po’.ver  _ _ 

oas  Planning  ^'pe'me  to  operating  expenses."  The  a  provincial  level.  ^  i 

bXShaw  and  Bantt  'weekly  normal  payroll  of  The  "Expenditures  on  ordinary  ac-  GOSi  S  Tfireai 

,  .  Chronicle  Company  Limited  was  count  had  over-runs  in  the  Depart- 

.algary.  —  A  natural  gas  pipe-  56,770.52.  '  ment  of  Lands  and  .Mines  of  .$259.- 

?  to  Exshaw  and  Banff  is  being  The  section  of  the  Act  under  639,  the  Department  of  Public  ■  Ci  Reaper  fVlIilS 
iousli  considered  bj  the  Cana-  which  the  Minister  is  acting  reads  Works  $956,267  and  in  institution-  - — 

n  Western  Natural  Gas  Co.  of  as  follows:  al  services  and  care  $195,518.  The  ^  Abifibi  O-fficial  A’frald 

gary,  according  to  information  !  ‘T;\vhere  an  employer  engaged  provincial  election,  called  after!  ^  .  .  n 


,5  -V.  u  ,  me  I  mean  elimination  of  manv  opera- 

ligh  tax  providing  an  excess  readaptation  of  mills  for 

is  tothe  ®t  860,. 23  over  the  amount  bud-  markets.  Anart  from  the 


Calgary.  —  A  natural  gas  pipe¬ 
line  to  Exshaw  and  Banff  is  being 
seriously  considered  by  the  Cana¬ 
dian  Western  Natural  Gas  Co.  of 
Calgary,  according  to  information  ! 


are  being  loosened."  he  said  the 
result  would  be  disastrous  if  an¬ 
other  war  cut  off  Ea.stern  Euro¬ 
pean  resources. 

Sees  Costs  Threat 
For  Paper  Milis 


Abitibi  Of’ficial  A-fraid 

Bubmitted  to  the  Dinning  Commis-  industry  i.s  about  to  close  passing  of  the  estimates  and  thus  .  Canadian  Mills  May  Be 

Sion.  Lack  of  an  adequate  supply  jown,  di.scontinue  or  abandon  the  unprovided  for  in  the  budget,  co.st '  Priced  Out  of  Market  , 

of  pipe  i.s  understood  to  be  the  only  whole  of  such  industry  or  an.v  por-  $80,150,  with  an  additional  over-  j  - 

important  obstacle  in  the  way  of  thereof  which  will  or  may  af-  r”u  in  government  c.harges  of  $50,-  Sault  Ste.  Mario,  Ont.  —  A  tre- 
construction.  ^  fifty  qj.  more  emplovees  of  686,  expenses  involved  in  the  pres-  mendoiis  jump  in  piilpwood  pro- 

Somewhat  les.s  probable,  but  aiso  such  industry,  he  shall  before  such  entation  of  New'  Brunswick’s  claim  duction  by  Ca.nadian  pulp  and 
5n  the  con.sideration  stage,  H.  R.  closing  do’.vn,  discontinua.nce  or  i.n  relation  to  freight  rate  adjust-  paper  companies  last  year  netted 
Milner,^  K.C.,  president  of  Cana-  abondonment,  give  notice  thereof  nienhs.  The  exces.s  expenditure  in  over  11,000,000  cords,  according  to 
dian  tVestem  stated,  is  a  line  to  to  the  Minister.  the  Department  of  Lands  and  D.  J.  ^iunro.  Woods  manager  of 

serve  Raymond.  Magrath.  Card-  “2:  Such’  notice  .shall  be  given  Mines  was  in  respect  to  forest  fire  Abitibi  Power  &  Paper  Co.  Ltd. 
ston,  Warner  and  other  southwest,  at  least  three  months  before  such  control,  and  appears  to  be  amply  Tiu.s,  he  pointed  out,  however,  was 
ern  Alberta  communities.  closing  down,  discontinuance  or  justified  b.v  the  relative  freedom  off.set  by  the  fact  that  the  cost  of 

Canada  Cement  Co.  plant  at  Ex-  abandonment  and  shall  be  in  such  from  fire  damage  enjoyed  by  New  forest  operations  has  more  than 
shi'.v  would  be  a  customer,  if  a  line  form  and  contain  such  information  Brunswick  Crown  lands  during  the  doubled  in  the  past  10  years.  Main 
W’ere  taken  to  Banff,  it  was  indi-  ,  aa  the  Minister  may  by  regulation  past  year.  This  freedom  is  at-  cause  of  the  big  increase  was  re- 
cated.  This  large  plant  now  burns  require.”  tributed  in  a  large  measure  to  es-  ported  to  be  higher  wages  to 

coal  from  Canmore  and  the  Crow’s  |  The  .Minister  states  that  The  tablishment  of  the  provincial  aerial  woods  workers. 

Nest  Pass  fields.  Canmore  is  be-  Chronicle  Company  did  not  give  forest  patrol.  I  Mr.  Munro,  pointed  out  that 

tween  Banff  and  Exshaw  and  only  notice  of  its  intention  to  su.spend  Better  Roads  i  Canadian  mills  have  made  sub- 

a  few  miles  from  either.  It  has  a  publication  and  close  their  news-  ,  stantial  expenditures  to  protect  the 

large  bituminous  coal  mines.  paper  plant.  During  the  past  year  capital  forg^fg.  Money  has  been  spent  to- 


Sault  Ste.  Mario,  Ont. 


Toronto,  Canada,  January  12th,  1949. 

To  the  Shareholders: 

Your  Board  of  Directors  takes  pleasure  in  reporting  here¬ 
with  on  another  year  of  constructive  progress  and  development. 

During  the  year  under  review  your  Company’s  post-war 
programme  of  modernization  and  expansion  was  brought  to 
substantial  completion.  The  final  cost  of  the  major  projects 
over  the  period  aggregated  $26,970,000. 

The  (Canadian  plants  ot  the  Company  operated  at  full 
capacity  during  the  year.  In  the  United  States  considerable 
dislocation  of  production  was  encountered  which  involved 
much  expense  of  a  non-recurring  nature.  Consolidated  profits 
for  the  year,  after  all  charges  and  after  absorbing  a  lo.ss  incurred 
on  operations  in  the  U.S. A.,  were  satisfactory  and  amounted 
to  $6,849,535.  This  compares  with  last  year’s  published 
consolidated  profit  of  $6,170,414  now  revised  to  $6,524,140, 
as  explained  in  the  notes  to  the  financial  statements  which  are 
referred  to  in  the  accompanying  comparative  Profit  and  Loss 
Account. 

t)n  the  2,200,000  shares  now  outstanding  the  profit  for  the 
year  amounted  to  $3.1 1  per  share.  The  fact  that  earnings  have 
been  maintained  on  the  increased  issued  capital,  despite  sizable 
increases  in  wages  and  other  items  entering  into  the  cost  of 
production  and  distribution,  is  most  gratifying  to  your  Direc¬ 
tors,  furnishing  as  it  does  ample  justification  of  the  programme 
of  capital  investment  initiated  four  years  ago. 

Shareholders  will  be  interested  to  know  that  under  the 
existing  income  tax  laws  of  Canada  your  Company  is  permitted 
to  charge  depreciation  on  most  of  the  recently  constructed 
capital  facilities  at  double  the  normal  rates,  which  accounted 
for  an  amount  of  $703,196  included  in  the  total  provision  for 
depreciation  of  $3,123,648  shown  in  the  Profit  and  Loss 
Account. 

The  Balance  Sheet  at  October  31st.  1948,  reveals  the 
following  principal  changes  from  the  previous  year — fixed 


Assets  at  $34,415,383,  up  from  $29,214,172;  Net  Working 
(Capital  at  $9,943,833,  down  from  $10,370,123;  Funded  Debt 
at  $14,100,000,  down  from  $15,372,258.  There  is  a  new 
item  of  debt  in  the  form  of  a  special  loan  from  the  Company’s 
(.'anadian  bankers  in  the  amount  of  $5,000,000  due  November 
30th,  1949,  which  wa.s  incurred  to  provide  the  funds  to  meet 
the  extra  cost  of  the  capital  additions  resulting  from  successive 
increases  in  construction  costs.  It  is  proposed  to  refund  this 
loan  at  or  before  maturity  from  the  sale  of  long  term  deben¬ 
tures  which  are  presently  authorized  but  not  issued. 

Your  Directors  take  pride  in  testifying  to  the  efficiency 
and  devotion  of  the  3,430  persons  in  the  employ  of  your 
(.ompany  and  its  subsidiaries  which  contributed  so  much  to 
the  satisfactory  results  which  have  been  achieved. 

Shareholders  will  be  interested  in  the  detailed  information 
with  regard  to  your  Company’s  affairs,  as  shown  by  charts 
depicting  distribution  of  the  revenue  dollar,  net  earnings  and 
dividends,  fixed  assets  and  reserve  for  depreciation,  percentage 
of  increase  in  average  wage  rates,  disbursements  for  the  benefit 
of  employees,  the  origin  and  use  of  raw  materials  and  the 
by-products  derived  therefrom;  information  pertaining  to 
your  Public  Relations  and  Personnel  Departments:  reproduc¬ 
tions  of  some  of  your  Company’s  advertising  and  famous 
brands:  reports  with  respect  to  export  markets  throughout  the 
world  and  a  photograph  of  the  new  administrative  and  buttling 
building  on  Victoria  Street  in  Toronto. 

The  number  of  shareholders  increased  from  13,591  to 
15,012  during  the  year. 

The  prospects  for  the  new  fiscal  year  are  favourable.  It 
will  be  the  aim  of  your  Directors  to  maintain  the  Company’s 
pre-eminent  status  in  Canada,  and  to  plan  and  work  for  the 
sound  long  term  development  of  the  United  States  subsidiary. 

On  behalf  of  the  Board  of  Directors, 

L.  P.  TAYLOR,  Chairmatu 


CONSOLIDATED  BALANCE  SHEET  AT  THE  31st  OCTOBER,  1948 

(STATED  IN  CANADIAN  FUNDS) 


Current  Assets 

(  ash  on  Hand  and  in  Banks .  $  2,818,983 

Investments  in  Marketable  Securi¬ 
ties  at  cost  (Quoted  Market 

Value  $71,200) .  61,091 

Accounts  and  Hills  Keceisahle  less 
reserve  for  doubtlul  accounts  of 

$1  15,011 .  2.470,156 

Income  and  Excess  Frotits  Taxes 

refundable .  326,726 

Inventories  as  certified  by  respons¬ 
ible  officials .  11,812,509 

Prepaid  Expenses . 625,362 

'J  otal  Current  Assets . . 


31st  October  31st  October 
1948  J947 


$18,114,827  $17,417,275 


Mr.  Milner  indicated  that  the  The  Act  provides  a  penalty  of 
possibility  of  a  unitized  and  co-  $ioo  a  day  for  closing  down  an  in¬ 


expenditures  for  permanent  and 
hard-surface  roads,  related  to  the 


ward  forest  management,  conser¬ 
vation,  silvi-culture,  improved 


ordinated'  provincial  gas  pipeline  dustry  if  the  provisions  of  the  Act  8®'’’®*'”*^®”*’®  pojicy  of  bringing  equipment. 


system  is  being  considered.  As  have  not  been  complied  with  and  '■‘7“’’'  '^i-'  j-jg  issued  a  warning  in  respect 

president  of  Northwestern  Utili-  a  .section  also  empowers  the  Mini-  2“'^  f  scanJard-s.  wa.s  relatively  rising  costs:  "Naturally,  the 
ties,  Edmonton  Gas  Co.  and  Cana-  ster  with  authority  to  "cause  the  increasing  profited  from  , 

dian  Western,  at  Calgary,  he  said  industry  to  be  reopened  at  the  ex-  ^^'""'’^'’cia*  activity  and  greater  expenditures,  but  our  ever- 

the  objective  of  these  companies  pen.se  of  the  employer  for  such  • '’t  *,  Hruns’-'ick  hignways  j^gr^ggi^g  woodland  costs  may' 

has  been  to  assure  the  Alberta  con-  time  not  exceeding  three  months  as  y  ^  vances  price  us  out  of  our  mar-' 

pumers  adequate  .supplies  of  gas  the  Minister  may  determine."  »”  tea  nc  revenues.  Canada  is  not  the  | 

for  many  years  at  reasonable  -  "During  the  fiscal  year  a.ssets  of  country  in  the  world  with  ' 

prices.  Traffic  Gain  For  Brunswick  Power  Com-  forgets,  nor  is  the  only  country  in  ; 

I  A*  I*  pany  including  lands,  equipment  the  world  with  a  large  pulp  and  pa- 

Calansal  Airlines  and  machinery  for  the  purpose  of  .  productive  capacity.  This  trend 

.-.1  •  ,  ,•  pnerating,  transmitting  and  dis-  g^  rising  costs  in  the  woods  is  of, 

rUlJliAlSLi^  I  Colonial  Airlines  reports  a  total  tributing  electric  power  and  ener-  ggr,„iar  shrnificance  at  a  time  : 

- —  -of  14^563  passengers  carried  over  ?y,  were  taken  over  by  the  New  overseas  markets  for  all. 

Brun.swlck  Electric  Power  Com-  types  of  pulp  and  paper  products  ' 
^  1948,  according  to  a  statement  mis.sion  and  the  purchase  price,  :  curtailed;  and  when  for 

PROVIDENCE,  R.l.  made  by  the  company’s  president,  namely  $3, .526,798.24,  forms  a  ^j^g  jj,  rs  the  overall  I 

CHAKTKKKII  i«.v*  j  Sigmund  Janas,  which,  he  pointed  major  item  in  the  year’s  capital  ,  capacity  of  North  America  I 

One  of  the  Phoenix  of  Hartford  Gronp  i  out,  represents  an  increase  of  7,058  i  s^penditures.  In  addition  to  other  ,  ;  jy,Qj.g  than  adequate  to  meet' 

CANADIAN  DEPAKTME.NT  i  passengers  over  the  year  of  1947.  I  assets,  lands  and  power  rights  on  ^gg^jg  gj  gm-  markets  ”  ! 

MON.iEAL  ,  commenting  on  the  vear’s  the  Lepr'^u  and  Magaguadavic  '  ‘ _ ^  _ 

CEO.  LYMAN  &  SON  i  passenger  activity,  Mr.  Janas  rivers  W’ere  acquired.  The  New  aj  c  b  I  R 
Limited  pointed  to  the  early  part  of  the  Brunswick  Electric  Power  Com-  NeW  staCK  ISSII8  By 

General  Agents  past  year  When  Colonial,  in  com-  mission  also  completed  the  Chath-  Qid  ComradCS  BfCWery 

HcGiLL  BLDG.^^iR.^^McGill  Street,  ;  men  With  the  Whole  airline  Indus-  am  steam-generating  plant  during  j  | 

‘  try,  fell  below  corresponding  1917  -he  year  and  in  addition  provided  Windsor  —  Old  Comrades  Brew- 

,  totals  due  to  unusually  severe  a  greatly  increased  service  both  in  gry_  j^td.,  Tecumseh,  announces  a  I 

FSSFX  &.  SUFFOLK  *  weather  along  with  an  abnormal  'arban  and  rural  electrification.”  gg^  issue  of  stock  for  the  purpose  | 

Wt  UU  decline  in  air  transportation  de-  '  - - -  of  acquiring  capital  to  increase  I 

Equitable  Insurance  Society  mand.  Starting  with  the  month  of  M.S.E.  BROKERS’  LOANS  L’P  facilities.  The  issue  comprises 

Limited  of  England  ,  September  with  an  influx  of  good  j  Collateral  borrowings  by  I.Iem-  125,000  .shares  of  no  par  value  ' 

ES  r.Mii.l.SHEl)  A.  D.  1802  |  weather,  new  a.ds  to  navigation  ijgj.  firms  of  the  Montreal  Stock  i  common  stock  at  $2  per  snare.  | 


traffic  accommodations  up  to  re¬ 
quisite  standard.s,  •wa.s  relatively 


ties,  Edmonton  Gas  Co.  and  Cana-  ster  with  authority  to  "cause  the  mcreasm, 

dian  Western,  at  Calgary,  he  said  industry  to  be  reopened  at  the  ex-  ®®”*”*®*'ciaj  ^  activity^  and  greater 
the  objective  of  these  companies  pense  of  the  employer  for  such  \  hipways 

has  been  to  as.sure  the  Alberta  con-  time  not  exceeding  three  months  a.s  progressive  advances 

numers  adequate  .supplies  of  gas  the  Minister  may  determine."  revenues. 

for  many  years  at  reasonable  -  "During  the  fiscal  year  a.ssets  c 

prices.  ‘  Tpftttlf  Eai>  Brunswick  Power  Com 

wain^ror  pany  including  lands,  equipmen 

~  ,  Calanial  Airlines  and  machinery  for  the  purpose  c 


Refundable  Portion  of  Excess  Profits 

lax  due  after  1949 . 

Investments  in  Allied  Companies  at 
cost 

Listed  iihares  (Quoted  Market 

Value  $1,096,000). . 

buhsidiary  not  consolidated 

Dominion  Malting  Company 

Limited . 

Other  shares  and  advances . 

Deferred  (;harges . . 

l  ixed  Assets 

Land . 

Buildings . 

Plant  and  Equipment . 


LIABILITIES  AND  CAPITAL 

^  1  St  October  3tst  October 
1948  1947 

Current  Liabilities 

Accounts  Payable  and  Accrued 

Liabilities .  $  5,621,322 

Income  and  Lxcess  Profits  I'axes 
Accrued,  less  payments  thereon  2,549,672 

Total  Current  Liabilities .  $  8,1''0,994  $  7,047,152 

4V2%  Note  Payable  due 

November,  1949 .  5,000,000 

Debentures  and  Notes  Payable 

3l4'/c*  Serial  Notes .  600,000 

and  3*  4%  Notes .  4,000,000 

Debentures — Secured  by  First 
Mortgage 

Authorized  $15,000,000  of 
which  $500,000  have  been 
redeemed 

issued  and  outstanding: 

3  %  Serial  Debentures .  3,000,000 

3V^%  Sinking  Fund  Deben- 
turcs . 6,500,000 


fovrmBLB 


PROVIDENCE,  R.l. 

CHAKTKKED  l«.l* 

One  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPAKTME.NT 
MON-.IEAL 

CEO.  LYMAN  &  SON 

Limited 

General  Agentn 

McGILL  BLDG.e  4f<r,  McGill  Street, 


Less:  Keserves  for  Depreciation. 

Containers  of  United  States  sub¬ 
sidiaries  on  hand  or  in  hands 
of  customers,  at  cost,  le.ss  de¬ 
preciation . 

Sundry  Propertie.s  and  Investments 
at  cost,  less  reserves  of  $  1 58,459. 

Premium  paid  on  purchase  of  shares 
of  Brewing  Subsidiaries  acquired 
since  31st  (October,  1943,  less 
amounts  written  off^ . 


2,071,45? 

1,544,769 


18,376,835 

22,767,542 


41,144,377 

9.600,329 


4,844,610  4,443,254 

95,613  19‘t,2Sl 


Keserves  for 

Refund  of  customers*  container 
deposits  upon  return  of  con¬ 
tainers — United  States  subsidi¬ 
aries . 

Loss  on  demolition  and  disposal 
ot  equipment  in  connection  with 
the  expansion  of  United  States 

subsidiary . 

Minority  Interest  in  Subsidiary  Com¬ 
pany . 

Capital  and  Surplus,  represented  by: 

Capital  Stock— authorized  2,500,- 
000  common  shares  of  no  par 
value  of  w’hich  2,200,000  are 

issued  and  outstanding.* .  20,451,123 

Capital  Surplus . . .  1,726,565 

Distributable  Surplus...* ••••••••  11,886,229 


-  14,100,000  15,372,25$ 


1,408,44  2  2,688,530 


the  first  time  in  years  the  overall 
pulp  capacity  of  North  America 
i.s  more  than  adequate  to  meet 


34,415,383  20,214,172 


3,634,084  3,725,238 

$63,262,840  $57,218,858 


34.063,917  31,612,387 
S63.262.840  $57,218,858 


Approred  on  behalf  of  the  Board, 

E.  P.  TAYLOR,  Director 
D.  C.  BETTS,  Director. 


AUDITORS*  REPORT 

To  the  Shareholders,  . 

Canadian  Breweries  Limited. 

Wc  have  examined  the  books  and  accounts  of  Canadian  Breweries  Limited  and  its  wholly  owned  subsidiary  companies  for  the  year  ended  the  Slat 
October,  1948.  In  connection  therewith,  we  tested  accounting  records  and  other  supporting  evidence  and  made  a  general  review*  of  the  accouncii#.  rirthods 
and  of  the  Profit  and  Loss  and  Surplus  Accounts  for  (he  year.  The  accounts  of  Brewung  Corporation  of  Ameriva.  included  in  iht*  consoh dated  ar<.o<.oi :  mac  bed 
hereto,  have  been  examined  and  reported  upon  by  Messri.  Lybrind,  Koss  Bros.  &  Montgomery,  Certitied  Public  Accountanti.  The  iirs  prov;«:«»ri  ior  Refund 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

Esr.\i!i.i.sni;r)  a.  d.  1802 

FIRE  INSURANCE 

Every  Poliey  Baclied 
IJy  Gnat  Hcsoiirces 

Canadian  office.  Montreal 

D.  1.  Dl'NLOP.  M.naacr. 

CEO.  LYMAN  &  SON 

Limited 

Gejirr.l  Agent* 

McGILL  BI.OG..  485  McGill  Street, 
MONTREAL 

Fhune:  MArquette  5241-42 


■  and  an  accident-free  record,  the 
airline  industry  has  jumped  ahead 


Exchange  and  Montreal  Curb 


I  or  the  total,  $70,000  will  be  used 
I  for  new  equipment;  $100,000  to  le- 


‘  of  1947  with  all  of  the  Colonial  at  the  end  cf  December  |  working  capital  and  $42,- 

1  gains  made  during  the  last  four  ^®®®  over  two  million  dollars  jqq  accounts  payable. 

i  months  of  1948.  Load  factors,  Mr.  over  the  figure  lor  the  previous - - 

i  Janas  said,  for  January  to  date  are  oionth  and  were  the  highest  since  stocks  of  meat  in  cold  storage 

^  well  ahead  of  last  year’s  and  unle.ss  ^'^®  iiionth  of  December  194 1.  January  1  amounted  to  50,- 

the  weather  in  the  northeast  area  I  Total  loans  for  December  were  754,000  pounds  as  compared  with 
makes  a  complete  about-face.  Col-  $21,449,306  compared  with  $18,-  '  45,311,000  on  December  1  and  74,- 
i  onial  looks  for  a  record-breaking  j  586,002  in  November  and  $25,388,-  1152,000  on  the  corresponding  date 
January.  i  288  in  December  1947.  *iast  year. 


Stocks  of  meat  in  cold  storage 
on  January  1  amounted  to  50,- 


btst  of  our  information  and  the  explanations  siven  to  us  and  as  shown  by  the  ’nooks  of  the  companies.  We  also  report  that,  in  our  opijiioo.  Aenerally  acc.rird 
accountinx  principles  have  been  applied  during  the  year,  on  a  basis  consistent  with  that  of  the  preceding  year  except  as  to  ih*  t.nii  referred  to  in  Not*  I S. 
Dated  at  'Toronto,  Unlario,  GEORGE  A.  TOUCHE  ,V  CO., 

22nd  December,  1948.  Chartered  Accoununts, 

Auditors. 

DISTRIBUTABIE  SURPLUS 
For  the  Year  ended  iUt  October,  1949 

Balance  at  Credit  the  1st  November,  1947 . $  9.4S6.694 

Add;  Net  Income  for  the  year  ended  the  3 1st  October,  1948 .  6,849,535 


Deduct:  Dividends  Paid . 

Balance  at  Credit  the  3 1st  October,  1948. 


16,286,229 

4,400,000 
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Fruit  Growers 
In  B.C.  Protest 
Geneva  Pacts 

_  I 

Deprecate  Collapse  of' 
Empire  Preferential  Ta-, 
riff  and  Discrimination 
Shown  by  U.  K.  j 

(Special  Correspondence) 
Vancouver— British  Columbia  , 

fruit  growers  have  protested  * 
against  the  Geneva  trade  agree-  ' 
ments  which  resulted  in  the  col¬ 
lapse  of  the  British  Empire  pref-  | 
erential  tariff  and  they  have  ex¬ 
pressed  dissatisfaction  with  the 
discrimination  shown  by  the  Unit-  i 
ed  Kingdom  against  apples  grown 
in  this  province  due  to  the  dol-  - 
lar  situation. 

Before  the  war,  fruit  growers 
in  British  Columbia  regarded  the 


MONTREAL  TRUST  APPOINTMENTS 


i  Canadian  Bond  Market  In 
!  1948 

I 

1  Specially  prepared  for  The  Financial  Times  by  The  Wood  (iundy  Corp,  I.td. 

Taking  1948  as  a  whole,  Can-  (  vember  1948  to  yield  3.08%,  where- 
adian  bond  market.*?  were  active  as  2%%  21-year  bonds  sold  in 
and  experienced  no  real  difficulty  ^  October  1947  to  yield  2.75%, 
in  absorbing  a  large  volume  of  new  Broadly  speaking,  the  term  of  pro- 
issues.  Dominion,  provincial,  mu-  vincial  bonds  issued  in  1948  tended 
nicipal  and  corporate  borrowing  to-  to  be  somewhat  shorter  than  in 
gether  totalled  approximately  $5,-  comparable  issues  in  1947. 
i  076,905.000,  of  which  amount  about  j  .Municipal  Financing 

I  $875,375,000,  or  17%.  repre.sented  I  Municipal  financing  approxi- 
I  new  money.  _ 


WATCH  OUT  FOR 

WINTER  Alums 


076,905.0011,  oi  wmcti  amount  about  i  .Municipal  Financing 

$875,375,000,  or  17%.  repre.sented  I  Municipal  financing  approxi- 

f  mated  $109,348,000  in  1948,  com- 

At  the  ver>  outset  of  .'oar  5251,810,000  in  1947. 

the  Bank  of  Canada  withdrew  its  However,  practicallv  all  borrowing 
support  from  pegged  prices  of  Do-  new  nionev.  where- 

minion  of  Canada  bond.s,  tLnth  a  re-  i^^luded  $143,- 

sultant  drop  in  prices  of  from  2  , 335  Montreal  refunding 

to  2  %  points  for  most  publicly  held  iggugg 
longer  terms  issues.  Another  drop 

in  prices  occurred  about  a  month  Keen  competitive  bidding  mark- 


in  prices  occurred  about  a  month  Keen  competitive  bidding  mark- 
later  when  the  Bank  of  Canada  ^he  large  number  of  municipal 
oo-oir,  oirniio,.  IssuBs  in  1948.  Sustained  demand 


Before  the  war,  fruit  growers  James  Muir  C.  S.  Riley  ®  yanaua  j  j  Sustained  demand 

in  British  Columbia  regarded  the  a,  a.  „  a,  j.  a  „  !  again  carried  out  similar  action.  ciemand 

.A  J  ^  Columbia  regarded  the  |  ^t  a  meeting  of  the  directors  of  Montreal  Trust  Co.  held  during  i  Lower  nrices  m  the  Dominion  '  institutional  investors  for 

United  Kingdom  as  the  most  im-  ,  past  week,  James  Muir,  of  Montreal,  and  C.  S.  Riley,  of  Winnipeg,  were  I  °J1a  ®  nTturaL  acc,  ^  municipal  credits  reflected 

portant  of  all  export  markets,  ,  elected  directors.  Mr.  Muir  is  vice-president  and  general  manager  of  1  .  naturally  accom-  greatlv  improved  financial 

and  many  orchards  were  planted  ,  The  Royal  Bank  of  Canada.  He  has,  for  many  years  past,  been  closely  |  comparable  declines  in  position  municinalities  have  achiev- 

with  apple  varieties  that  appeal-  [identified  with  social  and  charitable  services  in  the  City  of  Montreal  !  prices  for  provincial,  municipal  recpnt  vpara 

ed  particularly  to  the  British  i  general  chairman  of  the  successful  1948  Montreal  Red  Feather  I  and  corporation  bonds.  However,  ;  receni,  jears. 

taste.  During  the  war  years  ow-  Campaign.  C.  S.  Riley  is  president  of  Northern  Trusts  Co..  Canadian  I  once  the  market  had  become  ac-  I  The  largest  amount  of  financing 
ine-  to  the  shionina  shortace  ex-  S*,*'®  Insur^ce  Co.  and  Canadian  Indemnity  Co.;  vice-president  of  the  I  customed  to  the  change  from  fixed  any  one  municipality  during 
port.  Of  BrmsT  S»'-er„™oo,  '  ™8  borrowed  by  ,h.  City  of 

to  the  United  Kingdom  were  cur.  chairman  of  the  Canadian  committee  and  member  the  London  ^ard  tdtmal  market,  ^ 

tailed,  but  it  was  hoped  that  when  of  Hudson’s  Bay  Company.  ’  based  on  supply  and  demand,  levels  is.sues  totalling  $4,910,000  and  car- 

peace  returned  the  market  would  ' - - - ^ - — - - for  both  new  flotations  and  out-  ,  %’mg  coupons  ranging  from  3%% 

be  restored.  Penticton  a  few  days  ago,  Brit- |  ■  1>  — standing  i.ssues  exhibited  a  re-  to  3*4 %. 

The  British  Columbia  apple  in-  Columbia  fruit  growers  sug-  ,  iBUIIlDcr  DOCiy  assuring  measure  of  strength  and  ^  November  the  City  of  Toronto 

dustry  did  sell  substantial  quan-  Canadian  govern- j  stability.  Generally  speaking,  the  borrowed  $4,365,000,  through  de- 

tities  of  fresh  fruit  to  Britain  in  i  should  buy  the  fruit  1 1|»  lA/ocf*  UrgAC  spread  between  the  credit  ratings  Ventures  averaging  about  nine 

1047  laof  A.ao—  a.irinn.  fa  fwa  ‘  scll  It  fov  stcrllng  111  thc  Britlsh  I  I  pf  the  variou.s  types  of  borrowers  ]  year.*?  in  term,  at  a  cost  basis  of 


if  ^  m  y  ^ 


1947,  but  last  year  owing  to  the  I 

Attlee  government’s  determina-  accept  British  bonds; 

tion  to  economize  in  the  expend!-  ‘  conditions  [ 

ture  of  dollars  purchases  of  ap-  ^'e  arne  .  a.  ,  1 

pies  from  British  Columbia  were  '  packers  iii  British  Colum- 

cancelled  entirely.  As  the  crop  f®“fT‘^ir^“  a 

was  a  relativelv  light  one,  no  salmon  to  the  United  King- 
difficulty  was  experienced  in  sell-  deferred  payment  basis,  , 

ing  the  pack  elsewhere-mostly  in  :  ,  P'-oPc^al  was  rejected  j 

Canada  and  the  United  states;  , ' 
but  this  year  the  harvest  prom- !  ^  ®hort- , 

ises  to  be  a  big  one  and,  with  '  P™«- | 

the  British  market  again  main-  P®®^  repayment.  , 


.assumed  a  more  realistic  basis.  |3.837r.  rne  money  was  lor  con- 
ImmigrBlIOn  XotaWe  stiffening  -struction  at  Exhibition  Park,  high- 

I  _  !  wavs  and  schools. 

-  ,  .  ..  ,  !  Towards  the  end  of  the  year  |  -fhe  City  of  Winnipeg  borrowed 

Retail  Association,  In  I  there  was  a  notable  stiffening  53  000, 000  during  the  year,  with 
Convention.  Points  to  '  the  bond  market.  This  pf 

InriirMioel  ''"htch  is  traceable  in  part  deptric  .system  and  the  remainder 

Indcated  Advantages  in,  to  the  excess  of  investment  de- I  fpr  ^-aterworks  and  other  local  im- 
Railway  Freight  Rates  ;  "^^nd  over  supply,  has  persisted  provements.  The  borrowing  in- 


2.83  %.  The  money  was  for  con¬ 
struction  at  Exhibition  Park,  high-  j 
ways  and  schools.  | 

'The  City  of  Winnipeg  borrowed  j 
$3,000,000  during  the  year,  with 


,  10  me  excess  01  invescmeni  ae-  fp^  .vaterworks  and  other  local  im- 
,  mand  over  supply,  has  persisted  pavements.  The  borrowing  in- 
linto  1949.  With  renewed  con-  ppp  ppp 


( .Special  Correspondence) 


I  fidenre  and  ample  funds  available 


Winnipeg— Co\'eringr  a  lot  of  I  for  reinvestment,  requirements  of  3.29^ 


eluded  a  52,000,000  issue  of  20-year  I 
bonds,  at  a  cost  basis  to  the 


taining  an  economic  Wott  of  ,  Meanwhile  Britain  is  buying  |  gi’ound  in  their  41st  annual  con-  |  Canadian  borrowers  during  1949  smaller  amounts  of  money  were 
British  Columbia’s  apple  trade  '  European  countries.  She  ;  vention  which  closed  here  last  [  should  be  satisfactorily  met.  borrowed  by  numerous  other  muni- 

the  danger  of  a  costly  unsaleable  .  buying  lumber  in  eastern  i  week,  the  Westeni  Retail  Luin-  I  Dominion  Financing  cipalities  across  Canada  for  a 

•urplus  is  in  prospect.  reducing  purchases  j  bermen’s  Association  put  in  an  i  i.s.sues  were  sold  variety  of  purposes,  including 

,  ,  _  ,  from  Bntish  Columbia.  Western  ;  earnest  plea  to  the  federal  gov-  l  Canadian  public  during  the  schools,  road  construction,  sewers, 

Canadian  Apples  Ignored  Canada’s  export  trade  which  has  '  eminent  for  a  more  vigorous  pol-  i  ^  geries  of  Canada  etc. 

Because  Australia  and  New  ,  Jradmonally  depend  on  the  ;  icy  on  large-scale  selected  im- i  Savings  Bonds  offered  last  autumn,  i  Corporation  Financing 
Zealand  are  In  the  sterling  area,  !  kingdom  IS  being  forced  migration.  ;  subscriptions  by  December  31, 1948  !  cornoratinn  financino-  totalled 

their  apples  are  being  consumed  ;  niarkets  e^ewhere  as  In  the  final  session  of  their  ;  ^p^alled  about  $239,528,600.  A  i  joer  gL  ,  ,  ,9.3'’  . 

in  large  quantities  In  the  United  ,  V.*"®  f®,  being  two-day  gathering  m  the  RoyaU  Canadian  National  54^88™ 

over  the  years  for  the  develop- '  J-  Bradley  Streit  &  Co.  has  been  not  being  used  to  full  ad-  I  1446  000  new  money  borrowed  in 

ment  of  the  British  market  is  ■  elected  a  member  of  the  Calgary  :  vaii^.  A^  the  lumbermen  vis-  ^  ;“;7sgurnot\bsorbed  in  :  f.^iVig  to  8  wTrated 

being  wasted  as  a  result  of  the  I  Stock  Exchange,  giving  the  com-  nabzed  the  sitiiation:  domestic  market  consisted  of  ,  marklt  as  in  194" 

TvrM»nt  fradino-  nnllev  of  the  i  Danv  renrescntation  in  that  we.st-  Our  railroads  are  asking  tor  ,, -r.  ..aa  oa-  _ _ _ — market,  as  in  194,. 


Smaller  amounts  of  money  were  ! 
borrowed  by  numerous  other  muni-  | 
cipalities  across  Canada  for  a  ! 


Corporation  Financing 

Corporation  financing  totalled  1 
$305,396,000  during  1948,  compared 


535,000  in  1948,  however,  was 
somewhat  higher  than  the  $245,-  j 


present  trading  policy  of 
United  Kingdom  authorities. 
At  their  annual  meeting 


in  •  Toronto  Stock  Exchange. 


Qajrdner  S  G)mpan^  Limited 


announces  that 

A:  G;  Walwyn  has  been  elected 
Vice-President  succeeding 

G.  P.  Watt  who  has  been  appointed 
Assistant  to  the  President 

C.  W,  MacLean  has  been  appointed 
General  Sales  Manager 

R.  P.  How’ard  has  been  appointed 
Manager  of  Montreal  Office 

|.  S.  Gairdner  has  been  elected  a 
Director 


EJ.  Allman  C.  Armstrong 

S.  G.  Sharpe 

are  now  Shareholders  of  the  Company. 


...  ,  .  ,,  ,  [  scribed:  this  borrowing  included  I  mnnev  hormwed  in 

I  were  not  being  used  to  full  ad- 001  nr  .446,000  new  money  bonowed  in 

:  vantage.  As  the  lumbermen  vis-  nu.T«,»  nn?  nhcrrha  i  in  i  corporate  borrowing 

ualized  the  situation:  ,,  ^  f  onh  issue  not  absortel  in  ^ju^ing  1948  was  raised  in  the  do- 

c.r.  •,  J  ,  .  .  the  domestic  market  consisted  of  .  inorirAf  qo  in  loar 

the  ,  pany  representation  in  that  west-  Ou.  railroads  are  asking  tor  j, 50.000,000  3%  15-year  bonds  sold  "^'  ^fthrn  jblio  earlv 

I  ern  oil  centre,  as  well  as  on  the  securing  increases  in  freignl  .  ..  jAp^j  states  to  three  life  Public  utility  f'cW,  early 

-  -  rates.  Had  they  been  hauling  50.  United  htates  to  tnree  te  ^le  year  the  Bell  Telephone  Co. 

per  cent  more  freight  to  supolv  companies,  all  but  S  0- •  Canada  raised  $35,000,000  new 

4  j  rn  ^  000,000  was  for  refunding  notes  '  +  v, a  „  „ -n  ,  - 

I  the  needs  of  50  per  cent  more;.  ’  ai,  thiough  3%',  2o-\ear 

people,  it  is  questionable  that '  Ar\vl«hin/  ■  bonds,  offered  to  the  public  at  100. 

[they  would  have  to  ask  for  jn. ,  Export-1  mpoit  Bank  of  "  ashing- ,  j^pHecting  capital  outlays  for  ex- 
!  crea.se.c.  ''  i  .  .  .  .  '  tensive  hydro  -  electric  develop- 

I  “With  the  influx  of  two  or ;  Treasury  Bills  mposit  Certifi-  j  Shawinigan  Water  & 

three  million  people  a  year  from  1  [  Power  Company  borrowed  $23,- 

war-tom  Europe,  thc  Netherlands  i constituted  the  remaining  1  999  999  nioney  through  3 ’'2% 
and  the  British  I.sles,  we  could  n®^*"’®"  financing  gs-year  beads,  while  Britisli  Co!- 

Ikeep  our  industries  rolling  at  a  and  tlie.se  securities  ;  Electric  Company  raised 

'high  gear  for  a  long  time  j  were  issued  entirely  for  refimdmg.  547090.009  j,e^v  money  through 
iconic.  i  Yields  of  all  Dominion  ^  3 20-year  bonds. 

;  “It  appears  that  it  would  be  callable  after  ten  49p  railway  field,  borrowing 

•very  easy  to  secure  good  immi- ;  (excluding  the  Perpetua  om-jug  4948  was  confined  entirely 

grants.  We  are  satisfied  that  these  I  averaged  J. 91 G  to  equipment  trust  obligations. 

, people  are  ready  to  come  and  the  ‘  co^P^red  \^Tth  in  I9l*  and  (jaj^adiaii  National  Railway  equip- 

.  only  tiling  that  is  holding-  them  in  19oP.  Treasury  Buis  tru.st  certificates  (not  guar- 

back  is  that  they  cannot  bring  ■  issued  during  the  year,  entirely  for  ^Jy  Dominion  Govern- 

with  them  the  funds  with  which  refunding  purposes,  sold  at  a  cost  totalled  $49,300,000  and  con- 

to  leave  their  country.’’  basis  of  about  .411''c,  coinj^ied  ^  2>i(%  and  10-year 

«innrw>rt  VrPAA  »'n4  i-n  u  .406%  ill  194 (  aiid  .i0(  f  m  issues.  the  latter  being  sold 

support  Irce  Enterprise  iqoq  .  ,,  j.  • 

on  a  2.35' c  basis.  Canadian  Paci- 

In  another  resolution  the  lum-  Provincial  Financing  fic  Railway  equipmen I  trust  certifi- 

^  hermen  also  asked  that  freedom  Direct  and  guaranteed  financing  cates  consisted  of  a  2*(i%  $17,000,- 
of  enterjirise  be  encouraged  to  the  undertaken  bv  nrovincial  govern-  000  issue  sold  privatel.v  in  Noveni- 
iitmo.sl.  and  that  it  should  not  ments  approximated  $312,600,000  her  1948.  through  a  2' i,  $20,000,000 
be  stifled  by  controls  and  ^cd  jj,  4943  ^.q., spared  with  about  $236.-  is.^iie  dated  January  2,  1948  was 

000,000  in  1947.  New  money  bor-  sold  in  December  1947;  both  issues 
I  The  delegale.s  atso  a-sked  that  rowing  of  about  $215. 700,000  in  were  offered  at  par. 
priorities  and  goveimment  alloca-  4943,  however,  substantially  ex-  In  the  indu.strial  and  miscella- 
tions  on  building  materials  should  needed  the  $66,000,000  new  money  neous  field,  monev  was  borrowed 


COLDS  should  be  treated  promptly!  They 
often  occur  when  body  resistance  is  low, 
due  perhaps  to  insufficient  sleep,  lack  of 
fresh  air,  improper  nutrition,  o.-  exposure 
to  chang('s  in  weather.  I'lie  cold  ina.v  lower 
re.-i.slancc  still  further  and.  if  neglected, 
may  U;ad  to  inliueiiza,  jmeumonia  or 
Ollier  inloi  lions. 


INFLUENZA,  wliile  more  serious  than  a 

cold,  i.s  not  usiiall.v  dangerous  in  itself. 
1 1  ma.v,  liowpver,  weaken  I  lie  sy.stem  and 
pave  tlie  way  for  other  illnes.ses.  Fiirtiin- 
alel.v,  there  is  a  new  vaccine  which  has 
heon  used  with  <<)nsideral)le  sucee.ss 
againrd  ceriain  typf'.s  of  influenza.  The 
doctor  may  recommenil  this  vaccine  if 
an  epidemic  threatens,  if  a  person  suffers 
from  freciuent  colds,  or  if  poor  physical 
condition  makes  influenza  a  special  danger. 


PNEUMONIA  is  still  a  serious  disease  that 

calls  for  prompt  diagnosis  and  treatmeio 
Tlie  sulfa  drugs  and  peniiillin  are  highly 
effective  in  most  ca.ses,  but  they  must 
be  given  early  for  best  results.  Your 
doctor  now  has  a  vaccine  which  provides 
protection  against  many  of  the  most 
common  types  of  pneumonia.  One  type 
of  this  disease,  virus  pneumonia,  does  not 
respond  to  the  vaccine,  sulfa  drugs  or 
jicnieillin.  Although  .seldom  fatal,  it 
shoiikl  have  immediate  medical  attention. 


The  best  protection  .against  winter  ailments  is  keeping  in 
good  pliysical  condition.  If  you  catch  a  cold,  fry  to  get  all  the 
rest  you  can,  eat  lightly,  drink  plenty  of  liquids,  and  cover  your 
coughs  and  sneezes  so  that  you  will  not  infect  olliers. 


if  FEVER  ACCOMPANIES  A  COLD, 
CALL  A  DOCTOR  IMMEDIATELY  I 


rates.  Had  they  been  iiauling  50  . 
per  cent  more  freight  to  supply  . 
j  the  needs  of  50  per  cent  more  , 
■  people,  it  is  questionable  that 
[  they  would  have  to  ask  for  Ir.- ; 
i  crea.ses.  '  I 

I  “With  the  influx  of  two  or ; 


Metropolitan  Life 
Insurance  Company 

(X  MUTUAL  COMPANY) 

Home  Office:  New  York 


Canadian  Head  Office:  Ottawa 


For  more  helpful  information  about  winter 
ailments,  .*='■•  I  for  Metropolitan’s  iree 
booklet,  19-V,  ‘"Hespiratory  Diseases.’’ 

Marropolilon  Life  Insuranc*  Company 
Canadian  Hand  Offica,  Ollawn. 

Please  send  me  the  free  booklet,  19-\V, 
“Respiratory  Diseases.” 


»tA.  >A  x"7'?’ra«L  ^ 


0:1  a  2.35'c  basis.  Canadian  Paci¬ 
fic  Railway  equipment  trust  certifi- 


We  did  a  big  Job  in  1948... 

AND  THERE^S  A  BIG  JOB 
STILL  TO  DONE! 


be  abolished  except  in  the  case  borrowed  in  1947. 


of  national  defence  project.s.  It  increase  for  new  money  bur-  ,  largest  is.sue  consisted  of  $25,000,- 

also  put  in  its  plea  for  a  reduc-  i  j-gveing  in  1948  was  due  in  large  000  T.  Eaton  Realty  Company 
tion  in  the  personal  and  corpora-  I  measure  to  necessity  for  power  de-  2*'4''r  and  3 ’2%  bonds,  with  some 
tion  income  tax,  citing  its  rea-  |  velopments,  notably  in  Ontario,  $6,000  000  of  the  total  for  refund-  , 

sons  as  follows:  'where  three  Hydro-Electric  Power  '■  ing..  Columbia  Cellulose  Company,  i 

This  is  felt  nece.ssary  since  jggue.s  included  new  |  Limited  issued  $20,000,000  3’i%,  i 

due  to  present  heavy  taxes,  cap-  ;  jj^Q^ey  totalling  $114,500,000.  The  14’^%  and  5%  bonds  in  connection  , 
ital  must  now'  be  encouraged  for  j-gj^ainder  of  the  war  money  was  with  the  construction  of  a  new  mill  1 
expansion,  to  create  new  Jobs,  for  i  porrnw'ed  mainly  for  highways,  at  W’atson  Island,  B.C.,  for  the  pro¬ 
carrying  of  heavy  inventories  j  Oorro^v'ing  during  1948  wa.s  duction  of  high  alpha  pulp.  Indus- 
through  increased  cost,  and  re-  j  ^jjrough  domestic  i.ssues  and  all  trial  Acceptance  Corporation  bor- 

paceineiit  of  worn-out  machinery,  other  than  Alberta  en-  rowed  $10,000,000  to  retire  out- 


for  a  number  of  purpose.s.  The 
largest  is.sue  consisted  of  $25,000,- 


that  now  has  an  extremely  high  | 

rep  acemen  cos  ,  and  in  order  to  1  Early  in  the  year,  prices  of  pro-  Other  corporate  borrowers  for 
eiicouiage  le  con  inuation  of  em-  issue.s  naturally  declined  |  sizable  amounts  of  new  money  in- 

2^  ^  possibie  with  Dominion  government  '  eluded  National  Breweries  Limited, 

levels.  However,  once  the  new  Massey-Harris  Company  Limited, 
~  levels  had  become  established,  pro-  Consumers’  Gas  Company  of  To- 

I  Sales  Expansion  vlneial  offerings  were  readily  ab-  ronto.  Dominion  Steel  &  Coal  Cor- 

I  O.  Paper  Co#  sorbed.  As  a  rough  indication  of  I  poration.  Ltd.,  Simpsons,  Limited, 

'  _  the  change  in  yields,  the  Hydro-  •  Gatineau  Power  Company,  Do- 

I  Toronto— Net*  sales  of  Minne- '  Electric  Power  Commission  of  On- '  minion  Foundries  &  Steel,  Ltd.  and 
[  sota  and  Ontario  Paper  Co.  for  tario  3%  17-year  bonds  sold  in  No-  i  Cana'la  Steamship  Lines,  Limited. 

I  the  year  ended  December  31  (^^^adIAN  BOND  FINANCING  IN  1948— -PRELIMINARY  DATA 
'  amounted  to  $52,638,381,  accord-  ,c.  ■  a  u-  .  .  »  .  •  . 

i  ing  to  D.  D.  Davis,  president  of  ’**''‘*'""* 

I  company.  This  compares  with  dominion  direct  and  guaranteed 

,  $48,886,712  for  1947.  New  Money  RefuiidlnR  Total 

Mr.  Davis  states  that  final  Ppon,  public  .  ?264,359,715  I  in  168,88.i  $  274,528,600 

1  audited  and  detailed  figures  will  From  banks  (deposit  certs. 

,a,.kUa,v,».a  i.,  auaa  _ _ A  and  short-term  1  .  .  2,12,'.,00n,000  2,12.5,000,000 

be  published  in  the  annual  report.  From  Treasury  mils  .  .  i.soo.imti  000  i.soo.ivio.oon 

due  for  release  about  March  15.  From  i'.s.  institutions  ....  lo.ooo.ooo  1  to.ooo.ouo*  1.50,1100,1100 

I  ^  “  •  ?27l,.3,59,71.5  ?1, 07.5, 168, 885  |1,.3I9„52S,C00 

;  Cigarette  Releases  j  provincial  direct  and  guaranteed 

'Higher  in  November  I  $21.5,691,500  $  96,940000  $  :ii2, 631,500 


standing  debt. 

Other  corporate  borrowers  for 


I  Sales  Expansion 
|M.  &  O.  Paper  Co. 


We  wish  to  announce 
the  withdrawal  from  the  partnership  of 

G.  P.  Watt 
J.  H.  Gairdner 

end  the  admission  as  partners  of 

C.  W.  MacLean 
R.  P.  Howard 
J.  S.  Gairdner 


Gairdner,  Son  S  Company 

Members:  The  Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

J.  A.  'lalrdner  J.  P-  Crysdale 

A.  G.  Walwyn  R*  O.  Bull 

C.  W.  MacLean  R.  P.  Howard 

J.  S.  Gairdner 

360  St.  James  Street  West,  Montreal 

Toronto  Hamilton  Kitchener  Quebec  City 


(Strictly  Subject  to  Revision) 


{  DOMINION  DIRECT  AND  GUARANTEED 


From  public  . 

From  banks  (deposit  certs. 

and  short-term  1  . 

From  Trfasnry  Hills  . 

From  U.S.  Institutions  .... 


2,12,5,000,0(10 
1,800,000  000 
1  lo.ooo.ooo* 


PROVINCIAL  DIRECT  AND  GUARANTEED 

$21.5,691,500 

MUNICIPAL  DIRECT  AND  GUARANTEED 


Public  Utility  . . 

Hallway  . 

Industrial  A  Miscellaneous 


Ottawa  —  Cigarettes  released!  Ontario  . .  $ 

from  bond  for  consumption  in  j  weMern  -'inruimes  .. 
Canada  during  November  aggre-  I  '  ' 

gated  1,479,000,000,  an  all-time  I  ** 

high  for  the  month  and  second  ;  corporation 
highest  for  any  month  in  1948,  |  RaiVwiiy '^  **'*'^  .  * 

being  exceeded  only  by  Septem-  j  industrial  *  Miscellaneous  I 

ber,  according  to  figures  released  I  "ijli 

by  Dominion  Bureau  of  Statistics.  I - - 

The  previous  November  high  was  j  WasmuKiorn 

in  1945,  when  releases  aggregat- 1 
ed  1,423,000,000.  November  also  j 

marked  the  fourth  successive  j  period  in  1947,  they  totalled  13,- 

month  when  releases  have  sur-  I  815,000,000. 


$  4(1,789,283 
4  1.3.52,109 
27.617,36(1 


2,12.5, nnn.oon 
i,8()o,(vio,o()n 
1.50,000,000 


$  312,631,500 


.$  40,789  283 

40,911,600 
27,647,360 


We’ve  just  completed  the  busiest 
year  in  our  history.  Ontario  and 
Quebec  telephone  lines  carried  a  record 
9,000,000  calls  daily,  and  service 
generally  was  better. 

We  built  more  new  buildings  than  in 
any  previous  year,  added  325,000  niilet 
of  wire  —  indications  of  the  size  of 
the  construction  program  that  enabled 
us  to  install  148,981  new  telephones  . .  i 
another  record. 

Much  remains  to  be  done.  Thousands 
still  want  telephones,  further  service 
improvement  is  still  possible.  Every 
day  throughout  the  coming  year, 
telephone  men  and  women  everywhere 
will  be  working  hard  to  meet  this 
challenge.  In  1949,  as  in  the  past,  all 
our  efforts  will  be  directed  to  the 
achievement  of  more  and  better 
telephone  service  at  the  lowest 
possible  cost. 

THE  BELL  TELEPHONE  COMPANY  Of  CANADA 


$  93,247,.5n0 
r)(i,.5oo,nflo 
lie,787,4(!9 


$  109,348,243  ! 


66,500. (ion  I 
143,79:i,0('0 


• — To  rcfiinil  notes  issued  earlier  In  the  year  to  The  Export-Import 


Hank  of  WashliiKton. 


I  pa.s.sed  the  billiou  mark.  i  Cigar  releases  in  November  ada  Cycle  and  Motor  Co.,  Ltd.,  an- 

For  the  first  11  montiis  of  1948,  !  totalled  20,800.000  against  17,-  nounces  the  appointment  of  Robert 

I  cigarette  release.s  aggregated  14,-  900.000  in  October  and  19,000,000  Flavelle'  M.B.E.,  as  comptroller  of 

492,000,000  while  for  the  like  |  a  year  earlier.  i  the  company  and  its  subsidiaries.  J 


tailed  13,-  .  C.C.M.  APPOINTMENT 

I  G.  S.  Braden,  president  of  Can- 
November  ada  Cycle  and  Motor  Co.,  Ltd.,  an- 
linst  17,-  nounces  the  appointment  of  Robert 


^^0  .  ^^0  I  those  V 

The  rinandal  li^nes  jfnti 
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Mail,  l*ost  Office  Department,  Ottawa. 


those  who  can  afford  the  luxury,  while  they,  them¬ 
selves,  through  modem,  efficient  retail  merchandis¬ 
ing  systems  and  ready  communication  with  rural 
as  well  as  urban  depots,  test  the  qualities  of  mar- 


- -  The  'Big  Show'  Is  On  Again 

t*.  w.  JOHNSTONE  . Pr„id»ni  I  I  g  ^  EKTL  i  former  Chairman,  On- 

J.  W  TYSON . Manasing  Edilo:  [  WITH  the  start  of  the  fifth  session  of  the  present  J  •  •  |  Hydro,  has  advised  the  Mani- 

A.  R.  W.  YOUNG . N>w«  Ediioi '  Parliament  we  once  again  meet  the  old  reliables,  |  SOONER  or  later,  the  foreign  Aside  from  the  physical  short-  the  same  ease  and  flexibility  that  |  toba  Government  to  take  over  all 

*•  . Circni.tion  cartoons  and  jokes  about  members  coming  to  |  exchange  situation  will  be  cleared  comings  which  now  and  again  ac-  was  wont  to  be  shown  in  the  days  j  power  plants.  City  of  Winnipeg 

SUBSCRIPTION  pniCE:  In  Ciiniida  niui  ihi*  Unitcii  King-  '  Ottawa  laden  with  speerhes  and  'oc>king  like  busy-  The  dollars  and  francs  and  count  for  the  deterioration  of  a  of  free  capitalistic  chaos.  I  owns  two  power  plant-s;  objects  to 

dom,  ?i.0o  Elsewhere,  jfi.oi.  (Canadian  fund,'.  bodies  who  are  hist  out  to  earn  their  casv  monev  will  be  bought  back  on  a  currency,  the  psychological  or  poll-  The  control  of  capital  and  its  I  their  being  taken  over  by  the 

ADVKHTlSl.Nti  Bale  Card.s  on  application  at  nil  our  of  ‘  u  ‘  *•  basis  Where  they  Will  speak  the  tical  factors  are  Still  the  most  im-  movements  is  an  almost  reliirious  I  Province 

«  r-  ,  sanie  language.  If  sooner  or  later,  porttmt.  Obviouslv,  until  such  time  cTncept  among  those  vh^  ad^^^^^  !  ^ 

"“inf  ‘  "  :  ““ » '’‘p""" '» “■'’o  r"“  “t  ;r'“  wy  i""  ; « »'“<•  '-oo'*  |■«»1  footed  „,„,ic.hv  Zt  J; Thci;  i™ “  i  ,nf i 


Are  We  Waiting  For  A  Reform! 

j  City  Versu.s  Province 

*  •V  j  From  Winnipeg  comes  a  .story 

B  ^  I  of  a  contest  between  Provincial 

•  land  municipal  yocialism.  Dr.  T. 

By  E.  C.  EKTL  Hogg,  former  Chairman,  On- 

I  tario  Hydro,  ha.s  advised  the  Mani- 

SOONER  or  later,  the  foreign  ■  Aside  from  the  physical  short-  ,  the  same  ease  and  flexibility  that  j  toba  Government  to  take  over  all 


EDITORIAL  FORUM 


Toole, Peet&Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  ValHOtors 
Estates  Managed 

CALCARY  CANADA 


Circniafion  cartooms  and  jokes  about  members  coming  to  exchange  situation  will  be  cleared  comings  which  now  and  again  ac-  was  wont  to  be  shown  in  the  days  j  power  plants.  City  of  Winnipeg 

l  thr  United  King-  '  Ottawa,  laden  with  speerhe«  and  'ocking  like  busy-  “P-  dollars  and  francs  and  count  for  the  deterioration  of  a  of  free  capitalistic  c  bBos-  I  owns  two  power  plants;  objects  to 

’.’"f",’  lu'tr  nf  bodies  who  are  just  out  to  earn  their  easv  money.  y-  Psychological  or  poll-  The  control  of  capital  and  its  j  their  being  taken  over  by  the 

Ion  «t  nil  our  of-  ■>  •  basis  Where  thev  will  sneak  the  tical  factors  are  still  the  most  Im-  o.,  r. _ ; _ 


TOHONTO:  24  King  strert,  sVist.  Tcimhone;  EL.  7204  or  Who  draws  the  picture  as  a  woidly-wise  fellow  I  We  may  consider  the  present  im- I  out  and  seen  for  what  they  are,  we  mission.s  and  bureaus  are  capable  I  IVao  V.  -Vi  V'^d^f  ' 

'■'’‘'illD^^sfnn.Mvr/^  Ui-Oiopsguie.  E.c.  2.  Davies  A  Co.,  .^^-bo  ig  too  smart  to  fall  for  the  gag.  |  pass  a  permanent  one  only  if  we  j  cannot  hope  to  clear  up  the  chief  of  running  tliis  world  for  us.  As  '  I  central  bimeaucraev  'vridoi? "vL-m 

■ - - - ^ - i  Perhaps  some  of  the  disrepute  in  which  parlia- I  admit  that  the  international  dia- I  difficulty  in  the  way  of  healthy  such  it  has  become  accepted  by  |  oftle  attention  t^lonni  ■ 

MONTREAL.  FRIDAY.  JANUARY  28.  1949  -  nientarv  institutions  have  fallen  the  world  over  is  '  order  generally  is  a  permanent  one.  :  foreign  trade,  the  .shortage  of  cer-  even  the  opponents  of  this  alleged  >  ^  ‘  or  needs  —  a^  has 

- - -  members  a  c<inclu-  tain  kp'  cui  rencies  There  are  planning,  the  way  they  would  ac-  i  peen  the  case  in  Ontario  Tlie 

B  :i  _  ^  u  ..  I  sion  there  is  no  need  to  read  fur- i  more  dollars  available  now  than  cent  a  doema  to  save  face  or  iraiii  i .  • 

Privy  Council  a  Ticklish  ouesrion  of  parliament,  or  of  congress  if  vou  will,  should  he  ^  r.  i  oi„  oogma  to  save  laie  or  gam 

'  ^  ^  .  Z.  -  V  .  .  !  ther.  Where  there  is  hope  how- i  ever  before  and  there  are  atso  more  heaven  or  escape  the  wrath  of  the 

ABOLITION  of  appeals  to  the  Privy  Council.  stcrlinR’  self-effacing  characters,  not  subject  U>  |  jbere  is  life,  although  the  ac-  i  pounds  and  franca  and  what  have  multitude.  A  IT  ‘  K  C  t 

which  will  again  become  a  prominent  issue  during  '  vanR.v  or  ambition,  not  given  to  longwinded  talk,  is  cepted  version  of  this  platitude  is  :  you.  The  shortage  is  a  euphemis-  AH  riend  Or  Uaiiacia 


com-  I  fbe  Manitoba  Government  that  his 


Hepre.sfntativrs. 

MONTREAL,  FRIDAY,  JANUARY  28.  1949 

Privy  Council  a  Ticklish  Question 


the  newly  begun  session  of  Parliament,  gives  prom-  to  expect  surely  that  the  electorate  also  is  of  such  j  not  always  true.  Let  us  ask  our-  i  tic  bedcloth  under  which  to  hide  under 

i.se  of  being  the  .subject  of  a  more  than  u.sually  in-  qu.alitie.s.  !  selves,  therefore,  why  not  now,  if  ;  i  n  a  b  i  1  i  t  y  or  unwillingness  to  expect  to 

leresting  debate.  This  is  largely  because  of  the  fact  '  Whether  we  like  it  or  not  at  times,  the  fact  is  bound  to  do  It  sooner  or  '  straighten  things  out.  [currency  and 

,  later.  !  Currencies  have  to  be  managed 


^  ^  Friend  of  Canada 

o.„^h  oor.  ^  Hcaii  Aclie.son  is 

suen  conaiiions,  ran  .  c, _ . 

you  expect  to  get  order  out  of  the  |  j?,’ 

currency  and  capital  movement  ,  ...  ^  ^  ^  c  eclaring 

,  >  I  war  on  this  country.  His  English- 


SO  YOU  CAN 

^  plan 


That  a  tnie  national  spirit  in  Canada  is  sadly  tion  than  what  we  are  getting  from  parliament.  ■  <;bough  the  way  they  get  it  would  been  part  of  the  American  Dream,  |  :  young  man  in  Canada. 

Inadequate  can  hardly  be  denied.  It  is  also  a  fact.  Somehow  we  suspect  a  bit  of  the  subversive  in  all  i  uften  make  them  change  their  and  one  supposes  of  every  other  j  g^jp  that  may  exist  as  between  '  relatives  in  Toronto. 


man  in  Canada.  He  has 


unfortunately,  that  unity  and  understanding  he- 
Iween  the  variolas  provinces  leaves  much  to  be 
desired.  The  Maritime.s  are  .suspicious  of  Upper 
Canada  and  it.s  motive.s;  the  West  adopts  tlie  .'same 
attitude  towards  the  East;  and.  'o  round  out  the 
picture,  Ontario  ami  (Quebec  —  althougii  tlieir  in¬ 
terests  are  in  nia:i\  re.spects  linked  economically 


“his  non.sen.se.  subversive  at  least  to  the  extent  that  j  minds  if  they  knew  beforehand.  It  Dream,  to  put  money  on  the  coun-  ]  currencies  As  thi.s  space  has  i 
t  tends  to  undermine  what  confidence  people  have  '  is  safe  to  say  that  if  peoples  of  the  '  ter  and  to  sec  it  bounce.  At  least  j  ojjt  often  since  way  back  ' 


It  always  is  helpful  to  have 
ends  in  liigh  positions  in  otlier 


their  wisdom  tiiev 


,  sireahle  for  the  one  is  not  neces-  '  could  be  bought.  To  correct  cur-  i 


are  set  apart  iroin  one  anotlior  by  wide  difierenoes  They  .kiio'.v  it  ail.  Or  perhap.s  they  believe  that  all  garily  so  for  the  other;  nor  is  a  rency  dislocations 
of  Language,  religion  and  culture.  the  state  I'eed.s  is  a  group  of  life  t.’ue  appointee.s.  ]  problem  wliich  Ls  considered  of  top  I  tional  basis  would 


I  hope  for  an  ultimate  solution  of  ,  ■  ■  j  .  ' 

.  .  ,  .  '  standing  is  the  ba.sis  ot  good  rela- 

'  Pf'nnnniift  rrmhlpms  nn  nn  Pi'nnoinn*  i  ..  . 


of  Language,  religion  and  culture.  the  state  i'eed.s  is  a  group  of  life  t.iue  appointee.s.  ]  problem  wliich  Ls  considered  of  top  I  tional  basis  would  mean  to  take  a 

Tlie  con.'ititution.  tlie  Britisli  Noi  t!;  .America  Act.  seL'-appointed  perliap.s;  ^hat  the  bureaucratic  wis-  '  importance  hi  one  country  quite  as  i  lot  of  the  quantity  out  of  most  the 
i.s  a  throw-back  to  colonial  days  and.  as  sucii.  its  dom  is  not  tempered  by  per.eonal  ambition  and  that  important  to  another.  1  sttiff  that  bounces  and  flutters  and 

continued  exi.stence  cannot  but  b-^  irksome  to  the  it  never  is  faulty,  certainly  not  as  long  a.s  it  listens  ¥  ¥  that  is  enough  to  scare  off  almost 

people  of  a  sovereign  nation  which  !;as  made  .snob  to  no  other  lobby  but  one's  owm.  To  order  currency  relationships  anyone  w-ho  would  like  to  try.  I’eo- 


econoniic  problems  on  an  economic  '  ‘ 

interna-  I  tiomshijis.  Windsor  Star. 


I  basis  alone. 

I  Let  us  not  wait  therefore  with 


iportant  to  another.  1  stuff  that  bounces  and  flutters  and  ®  P  sugar  supplies  is  in  prospect  for 

••  it  .J.  tv,of  -f  ^  ...,.0  ,  ff  i  abroad  until  the  currenev  mess  has  -.nm  i-  .  c-  b-. 

^  -f  that  IS  enough  to  scare  off  almost  .  ■  ,  .  ,  .  i„  '  1949,  according  to  the  U.S.  Depart- 

To  order  currency  relationships  anyone  w'ho  would  like  to  try.  I’eo-  j  j’®®”  ^  I  ment  of  Agriculture. 


tremendous  stiide.s  economically,  industrially  aii'J  It,  ig  .sjilly  to  belittle  parliamen*  generalis'r.gly. 


is  of  course  to  free  them,  but  iiow  i  pie  do  not  believe,  in  London  or 
many  people  want  this  freedom  1  Montreal  or  Des  Moines,  or  any- 


,  be,  until  the  political  basis  for  most  ' 

I  of  our  mistakes  is  also  cleared!’ 


You  can't  rtalise  those  dreams 
iinic'.*  you  I'lrffin  to  make  them 
conic  irce  —  NOW.  Regular 
saving  ot  iiiiion  ontounts  on- 
abliT.s  voi:  10  pism  your  fofure. 
a^tari  *>y  oyriimii  •  5«vingf 
Account  Cftnado  Perms* 

pent.  YOUR  DEPOSITS 
EARN  2%  INTEREST. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office: 

320  BAY  ST.,  TORONTO 
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socially  during  the  past  two  divsoe.s.  The  great  ,  1-  i.g  .ytill  t'ne  only  bulwark  we  have  against  the  reallV  to  be  re-established.  To  free  where  alse.  that  it  might  bounce  j  It  will  be  .sooner  or  later  of  i 

difficulty  lies,  however,  m  Jie  .levismg  of  a  new  inroads  of  totalita-aiii.sm.  A  weak  bulwark  per-  currencies  and  to  permit  them  to  a  little  better  and  flutter  a  bit  whether  we  will  be  , 

constitution  wmch  would  taKe  its  p,ace:  and  tne  h.ai\s.  but  not  weaker  by  any  means  than  either  the  fina  a  level  in  keeping  with  reali-  !  smoother  if  there  was  less  manage.  I  around  to  pat  each  other  on  the  . 


fame  is  true  regarding  t.ie  abolition  ot  Pri%y  Coun-  collective  wdsdom  of  tlie  jokers  and  deriders  or  the  ties  would  mean  freeing  of  a  lot  of  ,  ment  to  it 
cil  appeaLs.  anonimoiis  wisdom  of  who  prefer  to  act  without  other  things,  including  the  move-  ,  are  afraid  c 


people  everyw'here  ;  foretelling  it,  that  is  an- 


anonimoiis  wisdom  of  who  prefer  to  act  without  other  things,  including  the  move- ^  are  afraid  of  the  initial  shock  their  !  ^  '^'lldo 

A  break-a'.vay  from  the  Privy  Council  mear»s  tliat  regular  recourse  to  the  opinions  of  the  people  a.s  a  i  ments  of  capital  and  of  persons  —  '  individual  economic  position  would  !  or  latei,  but  not  neces- 

the  Supreme  Court  of  Canada  will  become  the  final  vi-holo.  I^«se  are  freedoms  which  some  have  to  withstand  if  moneys  were  |  soon.  1 


court  of  appeal.  Insofar  a.s  conreris  .suits  between 
individual*  and  private  corporaticn.-.  there  can  be 
no  logical  objection  to  .such  a  development.  It  is 
when  we  come  to  di.sputes  between  prov;nce.>J  .iiid 
bet'vveen  any  of  the  provinces  and  the  federal  gov¬ 
ernment,  tiiat  the  final  jurisdicti  'ii  of  a  federal 
court  become*  a  matter  of  suspicio"..  It  is  true  that 
judges  are  su-pposed  to  be  abi've  politics;  but  even 
those  oil  wliom  the  appointment  of  judge.*  fall  ap¬ 
parently  have  their  doubts  on  the  .^u'oject. 

In  previoiK  debates  on  the  ITh  \  Council  !.s.sue 
Biid  in  connection  with  pleadings  0:1  tlie  subject 


as  it  Joes  at  .a  time  o'  almost  unpre- 


and  these  .are  freedoms  which  .some  have  to  withstand  if  moneys  were 
peoples  have  voted  out  of  exi.st-  allowed  to  balance  against  each 


snee.  Even  the  most  scientific  so-  other  freelv.  ,  ur  w  nr 

ce  leiiied  .stre**.  parliament  at  O.ia.sa  .s  ou.a  ra.  er  y.-  ^ijrrency  problems,  the  I  It  would  certainly  be  bad  niedi-  ! 

be  met  witn  tne  heartteit  symuHthv  ot  eier\or.e  and  correct  evalua-  cine  politically,  that  is  why  no-  j 

'.vith  a  bit  of  a  prayer  that  they  may  not  go  any  currencies  a,s  against  !  body  care.s  to  try.  It  is  under-  Littlenatch  to  Washington 

furtner  astray  than  they  have  gone  in  the  pa.st.  eacii  other  will  Iasi  only  five  min-  |  standable,  but  is  one  cause  of  the  | 

One  might  aln.osl  feel  incline'!  to  say  that  ureter  utes.  if  it  is  not  accompanied  by  :  delay  in  a  long  overdue  effort.  '  His  business  in  Littlepatch  hav- 

the  c;i  ciimst.inces  that  would  be  good  enough.  the  granting  of  a  freedom  to  move,  j  Currencies  represent  credit,  and  ‘  folded,  the  undLscouraged  chap 

_  and  to  act  according  to  its  o'.vn  |  productive  abilities;  by  allowing  ^  ®  train  for  Washington 

LI  I  "’eight  and  availability.  1  currencies  to  reflect  freely  what  "'I'®*'®  ^'®  sought  out  a  political 

The  drOCk  exchange  nos  O  DirTnOOy  under  these  circum-  i  the  world  might  think  of  them,  j  friend.  The  .sympathetic  one  placed 

THF  .Mont-esl  Stock  Excl!dn'’-e  vs  observing  its  stances  should  we  assume  that  all  i  many  a  national  prestige  would  !  him  in  a  government  bureau  job. 

*nT.-iverB  irv  "*'rds  and  ‘be  b’sto-  clearing  international  be  badly  .shattered.  Ancient  j  "Of  course,  thing.s  are  conducted 


SCRAP  BOOK 


One  might  aln.osl  feel  inc.ine'i  to  say  tha;.  un'..e' 
the  c;i  .  iimst.iiices  that  would  be  good  enough. 

The  Stock  Exchange  Has  a  Birthday 


!  body  care.s  to  try.  It  is  under-  [  Littlepatch  to  Washington 
I  standable,  but  is  one  cause  of  the  ' 

:  delay  in  a  long  overdue  effort.  His  business  in  Littlepatch  hav- 

I  Currencies  represent  credit,  and  ‘  folded,  the  undLscouraged  chap 
!  productive  abilities;  by  allowing  '  hoarded  a  train  for  Washington 
I  currencies  to  reflect  freely  what  "'here  he  sought  out  a  political 


made  before  tie  Pnvv  Council  .t.;'df  when  the  light  Jnarda*  r-Wicb  baVbeev  made  .-/aMable  in  coV-  presidents  would  turn  '  a  bit  differently  here  than  in 

t.  Th  -ii ah  Ja..!  .Ml  ch  ha.^  .  .  ...  action  as  a  foilow-up,  when  at  le.ast  in  the  graves  —  that  is  why  '  Littlepatch,  advised  the  man  as 

,ll.  /  1.  f  -i  ♦  h  '‘'’^Ih  the  ceiebra.ion  of  i  r.-  even,  reier’.s  governments  concerned  j  we  must  keep  on  managing  anil  he  guided  him  to  a  comfortable 

i^ion  o.  appea.s  ■\\a.s  i  -er  j  o  ij..i  \  larmu.*  closely  this.  Canada’s  fir.st  s'oeic  .market,  has  have  not  the  slightest  intentions  of  I  pretending  that  there  is  nothing  i  office. 

of  the  prtAiiices,  Q-.iebec  bem.g  a  eider  in  t.ie  .igiit  a.s.sociated  with  t':ie  financial,  co.mmercial  and  re-establishing  the  other  basic  eco-  wrong  with  OUR  various  citrren-  The  man  from  Littlepatch  liked 

for  its  retention.  It  may  be  .nat  there  have  been  indu.stiial  pn.gres.s  of  the  country.  Tne  beginning  of  ,  nomic  freedoms?  I  cies;  it  Is  the  other  fellows  who  I  his  office,  enjoyed  reading  all  the 

developments  .-ince  the-i  wliL  n  have  weakeueo  tne  5*,..  ^.p^rations  ante-dated  the  completion  of  the  f’a-  ^  'Whenever  the  state  allocates  for  ;  are  at  fault.  This  too  is  a  rea.son  j  daily  newspapers  and  current  mag- 
Quebec  attitude  on  the  s'ubject  --  particaiarly  in  pacific  Railway  and  the  opening  up  of  the  '  itself  the  right  to  manage,  to  direct  :  why,  although  we  may  straighten  Lzines  In  his  brief  office  hour.s. 


view  of  the  fart  that,  all  other  things  being  equal,  ■we.st:  hence,  in  its  earlv  uav.s.  its  associali-ms  and  to  coerce  if  necessary  the  |  the  mess  out  sooner  or  later,  we  Then  a  few  weeks  later  the  poli- 

Privy  Council  appeals  should  be  less  acceptable  to  ty;^  Jy  jt.,.  business  were  Largely  local.  It  activities  of  money,  and  to  permit  j  cannot  do  so  now.  |  tical  bigwig  called  on  the  Little- 

that  province  than  any  of  the  oU.ei-s  Until  such  pjaved  no  m.«igirf’ca’T  ro'e  in  the  development  of  prohibit  the  free  movement  of  But,  suspicious  nature  that  we  patcher  and  found  him  quite  un¬ 
time.  however,  .as  the  political  situati.m  in  the  .5,;  eommunitv  and.  as  the  map  of  the  Dominion  automatically  ’  are,  there  appears  to  us  an  even  happy. 

country  changes  materially  there  is  good  reason  .^-a,  unrolle.r  i“  was  na‘ural  that  it«  operation.s  T  the  .  more  important  reason;  one  which  ^he  matter,  Joe.  don’t 

..  .  ^  unrOiHiU.  U  v\  art  .idwUidi  -u..  03^-  rnrrpnrv.  rlPt>PnHintr  nn  its  '  nvprrtHpc  liftlp  Kuraanprafir*  _ 


the  S'"ope  o'  its  b'lsineiss  were  Lsrgelv  local.  It  activities  of  money,  and  to  permit  ,  cannot  do  so  now.  tical  bigwig  called  on  the  Little- 

plaved  no  inrigirlficant  role  in  the  development  of  P>-ohibit  the  free  movement  of;  But.  .suspicious  nature  that  we  patcher  and  found  him  quite  un- 
r,  ■  x*  •  •  it,  there  develop  automatically  '  are,  there  appears  to  us  an  even  hannv 

the  community  an.i,  as  the  map  of  the  Dominion  .v,  L  .  u-  i. 


to  doubt  wiiether  Quebec  will  abandon  its  cham¬ 
pionship  of  the  Mgiit  to  apjieai  to  a  higher  'jourl 
than  the  Supreme  Court  of  Canada. 


various  values  for  one  and  the  i  more  important  reason;  one  which 
,  same  currency,  depending  on  its  !  overrides  little  bureaucratic  prides 


^  ^  tv sp'^vho'make  use  n''its  nia^'o  nerv  to  acauire  '  1®’^'  ■‘*hould  it  '  of  economics,  their  offspring  and  building  there’s  a  man  in  uniform 

THAT  the  foreca.st  of  the  go\ err.ment’.s  inteii-  Ib  ee  who  make  use  o.  its  ma.mnerj  to  acqjir  ^  person,  then  •  the  whole  paraphernalia  of  official  ^bat  starts  following  me.”  explain- 

tion  to  ask  parliament  to  pa.ss  legislation  to  emd  all  dL«po.se  of  tneir  ir.\estmcnts  or  in  meir  obviously  these  SfiOO  Canadian  can  ,  thinking  and  doing  is  now  firmly  ®‘I  Ibe  new  job  holder, 

appeals  to  the  Judicial  Conimitt- e  of  the  Privy  venture.s.  It  according-iv.  friomewhai.  :n  the  have  the  same  value  to  the  *  predicated  on  the  widest  possible  "Don’t  worry  any  more  about 

Council,  wa.s  highlighted  by  the  press  as  a  step  of  things  that  there  ha.s  developed  a  wide-  pound  as  over  here  where  a  St.  control  of  the  primary  economic  that,”  chortled  the  bigvvig.  “Why, 

which  would  bar  any  appeal  by  a  provincial  gov-  spread  misunderatanding  with  regard  to  its  place  |  Sacrament  street  “pub”  in  Mont-  '  forces.  These  forces  are  capital  |  that’s  your  chauffeur!”  —  Chris- 

emment  from  the  decision  of  the  Supreme  Court  '  Ibe  economic  scheme  and  the  manner  in  which  it  ^  real  has  its  owm  value  for  pounds  i  in  all  its  forms;  they  show  them-  I  tian  Science  Monitor. 

of  Canada  in  the  margarine  case,  surelv  i.s  indica-  There  are  tho.se.  and  manj  of  them,  'vho  in  Canada.  All  the  official  values  1  selves  in  capital  movements  and  |  - 

live  of  the  significance  o'  the  margarine  issue  in  their  ignorance  ca.st  doubt  on  the  reasons  for  i  placed  on  either  paper  are  just  so  ,  they  are  reflected  in  currency  Cold  storage  capacity  in  the 

the  political  arena.  A,s  a*  political  -issue  it  would  existence.  All  of  this  element  does  not  by  any  niuch  ritual,  put  on  display  to  em-  ;  values,  in  abundance  or  scarcities.  |  United  States  on  October  1.  1918 


majority 


‘‘What’s  the  matter,  Joe.  don’t 
you  like  it  here?”  anxiously  ques¬ 
tioned  the  important  one. 

"Yes,  but  I’ve  come  to  the  con¬ 
clusion  that  you  don’t  tru.st  me. 
Why,  everv  time  I  go  outside  this 


St  o'  the  'j-overrmPT-f*  ‘rtp-i-  "I  those  Who  make  ii.se  of  its  machinery  to  acquire  '  *1,  J  -  ■  ■>  '  ^  .  that  atar 

.si.  t.  i.ue  pOM-ri.mei.c  .->  .nie.i  ,  .  .  .  ,  •  •  ..  be  held  bv  the  wrong  person,  then  •  the  whole  paraphernalia  of  official  I 

nt  to  pa.ss  legislation  to  end  all  dispose  of  tneir  investments  or  in  tneir  ^^viously' these  Jfif/O  Canadian  can  .thinking  and  doing  is  now  firmly  1®^  ^ 

■icial  Committ-e  of  the  Privy  venture.s.  It  accordingly,  fr^omev. ha*.  :n  e  have  the  same  value  to  the  *  predicated  on  the  widest  possible  "Don’t 


appear  to  have  transcended  economic  considera-  consis.  or  misie-i  2aeaii.Sa,o.  me  majonej  is 

tions.  About  the  latter  there  is  room  for  differ-  comprised  of  those  who  have  ,oad  their  fingers  , 

ence  of  opinion;  as  to  the  former  there  i.s  no  room  more  or  less  badly  as  a  re.sult  of  their  ' 

for  doubt.  gree'il  and  '.vouM  have  the  rest  of  the  people  be-  | 

It  is  interesting  then  to  have  an  opinion  on  this  beve  that  the  stock  market  is  litt.e,  or  no,  better  | 

controversial  matter  from  one  'A'ho  should  be  able  ^  gambling  den.  That  industry  or  biisiness,  | 

to  deal  with  it  comprehensively  and.  largelv,  we  today  constituted,  could  not  operate  efficientij  ■ 
assume,  without  prejudice.  John  Atkiius,  who  pub-  ''"ilbout  the  s.ock  market,  either  is  not  recognized  | 
lishes  ‘‘The  Scene,''  from  Shing-.vauk  F'arm,  in  ignore  !. 

Mu.skoka,  obviously  is  a  land  man  at  heart,  but  he  Since  its  inception  in  1863  as  the  Board  of 


in  their  ignorance  ca.st  doubt  on  the  reasons  for  i  placed  on  either  paper  are  just  so  ,  they  are  reflected  in  currency  Cold  storage  capacity  in  the 

its  existence.  All  of  this  element  does  not  by  any  much  ritual,  put  on  display  to  em-  !  values,  in  abundance  or  scarcities.  |  United  States  on  October  1.  1918 

mean'=  con.«ist  of  misled  idealists-  the  .majority  is  Pbasize  the  alleged  orthodoxy  by  i  For  all  the  planning  that  has  gone  :  was  497  mihion  cubic  feet,  corn- 

comprised  of  those  who  have  ,nad  their  fingers  ,  managers  of  that  parti-  j  into  this  thing  these  past  decades.  |  pared  with  477  million  on  October 

,  ,  ,  v...  II,.  I  department  still  abide.  lit  does  not  seem  to  operate  with  I  i,  1945. 

burned  more  <»r  less  badly  as  a  re.sult  of  tneir  *  •  i 

greed  and  would  have  the  rest  of  the  people  be-  |  ■  " 


Our  Attitude  to  The  Railways 


By  R.  J.  DEACHMAN 

HERE  and  there  from  different  ■  freight  rates  in  the  West  — 


I  see  ,  this  class  of  freight 


knows  the  ways  of  urban  life  and  of  organized  Broke.-.s  and  its  actual  incorpo.-a’ion  in  1874.  the  |  sections  of  the  country  comes  the  ;  no  reason  why  he  should.  The  crea.sing  the  competition  they 

busineiw:  he  was  for  a  considerable  period  of  time  Montreal  Stock  Exchange  has  had  its  disappoint- : ^^at  particular  areas  are  being  ;  railways  do  absorb  some  of  the  fear?  On  the  railway  certain 

Controller  of  PublLshing  a.nd  Printing  under  the  nients  an.;!  its  headaches  as  well  m  its  high-spots.  ;  discriminated  agali^st,  especially  cost  of  operation  on  largely  un-  charges  are  fixed  charges  and  the 

Wartime  Price.s  and  Trade  Hoard  As  a  publisher  There  i.ave  beer.  mi.=takes  made  -  it  is  a  truLsm  i  ^-ailroads.  ,  productive  stretches  of  line.  They  fixed  charges  will  not  increase 

he  undoubtedlv  understand.s  the  problem.-:  of  in-  ‘-.‘..at  -.vhere  there  are  no  misUkes  there  is  no  ima-  i  ^est  it  costs  more  ^to  clo  it  by  calculating  the  freight  with  the  movement  of  additional 


Wartime  Priee.s  and  Trade  Hoard  As  a  publisher  There  i.ave  beer,  mistakes  made  -  it  is  a  truLsm  ;  '•aUroads.  ,  productive  stretches  of  line.  They  fixed  charges  will  not  increase  j 

he  undoubtedlv  understands  the  problems  of  in-  ‘-‘'.at  where  there  are  no  misUkes  there  is  no  ima-  i  ^est  it  costs  more  to  clo  it  by  calculating  the  freight  with  the  movement  of  additional  | 

,  .  .  ,  ...  -  ...  ,  ......  *  .  ,  i  move  freight  across  the  mounta  ns  '  rate  as  if  the  mileage  was  less  traffic.  So  the  traffic  manager 

dustrial  production,  -while,  as  a  farmer,  he  i.s  el...se  gmation  and  no  initiative  -  but  tl.e  les.son.s  arming  ^  justified  in  j 

to  the  problems  of  agriculture.  from  these  mistakes  have  been  .veil  leanied.  This  ,  construction  was  more,  the  cost  corporation  having  a  soul,  it  is  moving  these  commodities  at  low- j 

Mr.  Atkims  takes  what  to  us  Ls  a  middle-of-the-  ’-'’ss  demonstrated  plainly  by  the  action  of  the  !  jg  Somebody  poor  bu.siness  to  assume  that  those  er  rates  when  water  competition  i 

road,  and  withall  intelligent,  positn.n  on  the  whole  market  on  the  outbreak  of  the  last  -war  and  during  !  has  to  pay  the  difference  and  those  ‘  who  run  it  must  nece.ssarily  be  compels  him  to  do  so.  i 

question.  He  makes  a  ca.se  for  the  farmer  ‘‘-.vho  the  first  t-.vo  dark  years  of  the  conflict.  It  has  been  ;  that  face  that  extra  cost  want  ■  without  a  conscience.  The.se  are  ¥  *  *  ! 

4he  saysj  ha.s  been  deprived  of  millions  of  dollars,  further  demorustrated  by  the  manner  in  which  it  has  part  of  the  burden  to  he  carried  by  I  times  when  it  is  profitable  to  have  Many  of  these  so-called  discrim-  i 


during  the  war  and  since,  by  controls  which  com-  come  through  t'ne  past--war  inflaiion. 


;  others.  I  have  lived  at  the  Coast,  j  oR®-  It’s  a  part  of  good  public  inations  are  not  discriminations  at 


pelled  him  to  sell  food  at  much  less  than  it  wa.s  !  The  layman  who  has  watched  the  apparent  chao.s  i  ^  the  Plains.  You  j  relations.  all.  Those  who  suffer  from  a  dis- 

worth  in  terms  of  earnings  of  urban  workers”.  And  ot  ^  railway  freight  yard  continuHlly  -wonders  ho-w  j  in  Vancouver  |  ^  ^  advantage  of  location  feel  that  it  ] 

while  that  .statement  mav  be  open  to  debate  there  order  and  efficienev  can  ever  emanate  therefrom,  i  yo^  l‘ved  |  When  a  railroad  is  constructed  is  right  and  proper  to  pass  that  | 

.  . ,  .  ■  L-  ,  ,  .  ..  -i-,„  T^  *  xi...  Saskatoon  or  Regina  but  if  you  i  It  is  assumed  that  the  user  of  the  disadvantage  on  to  others.  The 

will  he  wide  agreement  witli  hi.s  (ieclaration  that  Sj  k  is  aiUi  the  stoca  exchange  Tne  floor  o.  the  j  jjj  ^  prairie  city  should  that  railway  will  have  to  pay  for  dis-  situation  must  be  met  but  we  want 
the  right  of  Canadian  to  eat  any  good  food  .should  ,  Exenange  looa.s  .sometime#:  Lke  a  school  play-  ;  entitle  you  to  "ouy  coal  at  lower  '  tance  and  also  for  the  nature  of  j  others  to  carry  the  burden.  That 
not  be  impaired  to  rectify  such  a  situation.  Furt'ner,  groun-d,  sometimes  liae  a  crowded  cocktail  party  i  rates  or  have  the  rail-ways  carry  it  '  the  terrain.  These  things  add  to  i  is  in  the  nature  of  man,  he  does 


on  this  question  of  the  ultimate  effects  of  con-  witiiout  the  i^jcktails.  It  is.  ho'we-ver.  a  .smooth-  I  to  you  for  nothing 
trols  and  other  restrictions  on  prices  and  proiuc-  running  organization  the  ramifications  of  which  ^  ^ 

tion,  he  continues:  extend  far  beyond  its  v.-alLs,  the  cornmurdty  in 


tion,  he  continues:  extend  far  beyond  its  v.-alLs,  the  cornmurdty  in 

"The  farm  problem  never  has  been  under-  !  'which  it  operate.s  and  even  the  country  in  which  it 
stood  by  urban  people,  yet  the  farmers  of  j  is  located.  Its  .services  to  the  nation,  to  industry 
Canada  have  invited  compulsory  marketing  ajij  cjinmerce  and  to  tlie  individual  in  this  present 
and  production  schemes  which  place  them  hi  ,  ,  i  j  i-  ■  u 

the  hands  of  the  urban  votem  who  control  par-  ' 

Jiament  and  most  of  the  legislatuie.s.  Instead  ,  '’aluanle.  A  'mg  job  .still  lies  ahead  of  it  —  this  in 
of  developing  their  producer  .s  co-opeiatives  j  the  light  of  the  huge  underdevelopjd  re.sources  still 
to  the  point  where  they  could  condition  the  '  ex  is  tan  t  in  thi.s  Canada  of  ours.  Tnat  the  job  will 
competitive  markets  for  foods  and  tiuus  retain  pg  ...gu  done  i.s  a.s.sured  by  its  record  over 

control  of  their  own  busmens,  tarniers  havL‘ 

either  asked  for  or  accepted  compulsory  ;  >:®'^®’’tj -five  years, 

schemes  which  will  be  maintained  only  as  long  1 

as  they  seem  to  provide  foixi  '.o  city  corx.su-  j  Curt  Comments  On  Current  Events 

iners  at  le^  than  open  market  price.?.’’ 

Mr.  Atkins,  tlie  farmer-business  man,  can  find  H  might  be  timely  to  suggest  to  the  iiolitical 
no  evidence  in  the  marketing  of  margarine  in  hatchet-nien,  of  both  the  Liberal  and  C.C.F.  par- 
other  countries  to  indicate  that  the  sale  of  it  lowers  '  a^®  expected  to  go  after  Pro  Con  Leader 


ays  carry  it  ■  the  terrain.  These  things  add  to  is  in  the  nature  of  man,  he  does 
I  doubt  it.  I  the  cost  of  moving  commodities  not  want  to  bear  the  cross. 

^  j  and  nothing  that  we  are  likely  to  The  railways  must  live.  They 

I  do  will  remove  the  barrier  of  the  must  have  rates  which  are  reason- 


-.vhich  it  operate.s  and  even  the  country  in  which  it  !  ’OHS'  tr^il  from  Halifax  to  !  Rocky  Mountains,  nor  shorten  the  able,  rates  which  permit  the  rail- 

is  located.  Its  .services  to  the  nation,  to  industry  1  ^  relatively  low  |  distance  from  Montreal  to  Halifax,  ways  to  survive.  Freight  rates  are 

and  cmmerce  and  to  the  individual  in  this  present  !  wr^ave ‘trL^’d  Se  ^  supesUons  mean  raised  in  the  hope  of  increased 

,  ,  1  ,  ,  .  ,  .  i  -Yaj.  \\e  nave  tried  to  bring  the  i  ig  that  a  burden  should  be  tran.s-  earnings.  Sometimes  they  are 

wora  a  caj  '’■’r  ^  na\c  i.en,  a.ii  are,  in-  |  Maritime  Provinces  closer  to  u.s  by  I  ferred  from  some  shoulders  to  (lowered  for  the  same  purpose.  The 

\aiuaale.  A  iiig  job  still  lies  ahead  of  it  tnis  in  |a  Maritime  Freight  Rates  Act  i  others  and  it  is  assumed  that  the  i  chances  of  imposing  higher  rates 
the  light  of  the  huge  underdevelopjd  re.sources  still  :  -wherein  the  Government  makes  a  new  shoulders  are  broader  or  the  j  depends  to  a  certain  extent  upon 
existant  in  thi.s  Canada  of  ourn.  Tnat  the  job  will  |  direct  contribution  to  the  operation  .  minds  more  indifferent  to  the  ,  the  value  of  the  commodities.  In 
be  well  and  truly  dune  i.s  a.s.sured  by  its  record  civer  !  section  of  the  line  so  that  added  load.  ,  certain  ca.ses,  it  is  po.ssible  to  in-  j 

the  oast  seventv-five  vears.  1 railways  may  charge  a  lower  |  With  most  of  these  disadvant-  |  crease  the  earnings  of  the  road  by  1 


Curt  Comments  On  Current  Events 


freight  rate  than  they  otherwise  ages  there  are  quite  often  com-  '  a  reduction  of  the  rate.  That  de- 
would  have  to  charge.  'The  cost  of  |  pensating  advantages.  It  is  hap-  i  pends  upon  the  effect  of  the  re- 
this  item  is  approximately  $5,000,-  I  pening  even  now,  it  will  probably  I  duction  upon  the  volume  of  traffic. 
000  a  year.  |  increase.  Certain  classes  of  freight  |  If  it  is  profitable  to  do  so  traffic 


Mr.  Atkins,  tlie  farmer-business  man.  can  find  H  might  be  timely  to  suggest  to  the  political  j  ^  \  increase.  Certain  classes  of  freight  If  it  is  profitable  to  do  so  traffic  ] 

no  evidence  in  the  marketing  of  margarine  in  hatchet-nien,  o'  both  the  Liberal  and  C.C.F.  par-  There  Ls  a  long  stretch  between  |  move  from  Montreal  through  the  men  will  not  be  blind,  they  act  on 
•  1-  .  .1  i.  .  I-  x  I  tie*;  ere  eviieeteU  tn  uftex  Winnipeg,  Fort  William  and  Port  Panama  Canal  to  Vancouver  at  the  facts, 

other  countries  to  indicate  that  the  sale  of  it  lowers  '  nt  n  riU  r  t«rv  Arthur  fnd  it  has  sometimes  been  lower  rates  than  that  which  can  It  is  e.ssential  to  national  wel- 

the  price  of  butter.  Rather  cvmically,  he  sugge.sts  Drc"  s  scalp,  n  the  present  parliamentary  session.  I  normally  be  secured  across  the  i  fare  that  railways  should  be  pro- 

that  whut  aiineai-.'s  to  haooeti  Ls  t.nat  .some  oeonie  that  martyrs  iiavc  an  .appeal  to  the  people  —  an  !  . _ _ _  r»  , _ _ 4.! _ 1.  _ _ r.-.  .xxxxxu.x  *v.xix 


that  what  ajtpears  to  happeri  is  t.nat  some  people  martyrs  liave  an  appeal  to  tne  p< 

who  cannot  afford  both  butter  and  liquor  ( Jiow  did  that  could  bi  turned  into  votes, 

tliat  get  into  liie  disc'U.s,sioi)l  pref'r  to  buy  an  in-  j  ¥  ^  ¥ 


be  taken  in  that  section.  It  has  continent  by  railway.  'That’s  an  j  gressive  in  their  outlook.  Tremen-  ] 
even  Ijeen  suggested  that  the  gov-  advantage  to  the  people  of  Van-  |  dous  changes  in  transportation  are  ! 
1  ernnient  might  operate  this  sec-  couver.  :  probable  in  the  next  few  years. 


ferior  spread  for  tlieir  bread  and  who  lia.s  proven  !  There  -would  be  comparatively  few,  even  in  the  tion  of  the  road  and  charge  the  |  Should  the  railroads  lower  their  |  This  is  of  vital  importance  to  the 
that  it  reallv  is  inferior).  He  urges  that  all  the  |  ranks  of  the  Liberal  party,  to  go  along  with  Hon.  to  the  taxpayers,  as  if  that!  own  freight  rates  to  meet  this  i  people  of  Canada.  Of  one  thing 

farmer  is  entitled  to  is  protection  against  fraud,  j ‘Jimmie’  Gardiner  in  declaring  that  the  Liberals  would  solve  the  problem^  Would  j  competition-in  some  cases  charge  we  may  be  sure  -  with  rising 


I  will  be  retuMief.l  to  power  next  time  with  as  big  a 


,  *  J  .c  J  *  '  1  M  V  L  1  *  LA*  Lv.  _ _ there  be  justice  in  it?  Can  any-  i  higher  rates  to  interior  points  for  costs  of  labor  and  materials  trans- 1 

.sulxstitiite  or  adulterated  foods-,  etc.  |  .Mil  be  returned  to  power  next  time,  with  as  taig  a  ^  |  distance?  Should  the  I  portation  costs  will  ri.se  -  freight  ’ 

But  '.vould  M.  Atkins  not  agree  that,  if  inigal  majority  they  ever  had  before.  Still  there  is  the  (jounty  should  pay  more  for  i  railways  simply  ignore  the  lower  |  bills  will  be  higher.  Tliis  is  inev- 

farmers  and  rural  residents  can  get  .sciinetliing  examjiie  of  tlie  'anbelievable  and  unbelieved  j  shipment  of  cattle  to  Toronto  Irate  which  ships  can  offer  in  mov-  I  itable.  The  remedy  does  not  lie 
'•just  as  good”  for  about  half  the  price,  tfiey  will  Truman;  and  Gardiner  would  be  fighting  right  L,j.  ^  P.E.I.  farmer  should  pay  ing  these  commodities  thus  de-  in  fixed  rates  but  in  the  avoidance 
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Bank  of  Montreal 


FOR  VOUR  WINTER  CROSSINGS 

»<>  WHITE  EMPRESS 

TO  EUROPE 

For  a  full  week  of  relaxation  and  comfort  afloat,  go 
White  Empress  to  Europe.  Congenial  companions  .  .  4 
varied  entertainment  .  .  .  courtesy  ami  service  in  tht 
Canadian  Paciiic  tradition. 

Sailings  from  Saint  John  and  Halifax  to  Liverpool  by  tha 
completely  reconditioned  20,000  ton  Empress  of  Canada 
and  lier  sister  ship  Empress  of  France  its  first  ‘-Jaaa 
return  accommodation  available. 


WINTER  SAILiNGS 

From  Saint  John  and  Halifax* 


Feb. 

....EMPRESS 

OF  FRANCE 

Feb. 

16.... 

...EMPRESS 

OF  CANADA 

Mar. 

2. . . . 

...EMPRESS 

OF  FRANCE 

Mar. 

16..  .. 

...EMPRESS 

OF  CANADA 

Mar. 

26... 

....EMPRESS 

OF  FRANCE 

‘--Freiii  Halifax  one  day  later. 
tVia  Grecnech.  Scotland  to  Liverpool. 
First  Class  . . $240  up 

Tlie  same  famous  cuisine  and  service  are  ynnrs  on  Canadian  Pari(ic*s 
passenger -carrying  freighters  Hravrrford  and  lieatvrhurn.  Sailings 
approximately  twice  monthly,  dates  on  request.  First  Class  fare  |22U, 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 


6c  Inclined  to  market  more  butUr  to  ba  bought  by  I  down  to  the  finish  in  Uiat  same  spirit. 


I  extra  In  his  taxes  to  help  reduce  1  privlng  themselves  of  revenue  on  I  of  thing.s  which  cause  inflation. 
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HINTS  TO  INVESTORS 


Advantages  of  Exchange  Listing 
Now  More  Generally  Recognized 


By  FARRKM.  VINCENT. 
Iiovcrnor  of  Montreal  Stock  Rxchanjre. 


BpII  Telephone  —  Brazilian  i  r~ 


I  am  seeking  your  advice  in 
.iu!  market  coiiimn  to  be  advised 
regarding  some  stocks  that  I  am 
nterested  in.  I  see  that  Beil  Tele- 
l>hone  seiis  at  .$40  per  share  and  | 
the  anniiai  dividend  is  .$3  whiie 
Rrar.iiian  common  seiis  at  around  j 
|>30  with  the  same  annual  divi-  | 
;lend.  Would  you  advise  investing 
for  income  in  Brazil  rather  than 
Bell.  Please  stale,  in  your  opin¬ 
ion,  what  it  Is  that  depresses  the 
former  stock.  I  have  reason  to 
believe  it  is  a  prosperous  company 
and  well  managed  and  Canadian 
:>wned.  although  it  is  in  a  for¬ 
eign  country. — B.D.,  Halifax. 

Bell  Telephone  today  is  selling 
it  slightly  better  than  39,  to 
/ield  about  5  1  /8  per  cent  on  its 


INQUIRIES  trom  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa-  ' 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 

well  and  the  doubt  as  to  whether 


I  half  of  1918,  with  half  yearly  dis-  There  is,  of  course,  a  spccula- 
I  tribution  in  July  last,  regular !  tive  hazard  in  the  possibility  of 
j  dividend  of  .$l.r)0  a  share  plus  a  reaction  in  the  ba.se  metal  mar- 
I  .$3.50  a  share  extra,  was  paid,  ket  but,  in  light  of  U.  S.  rearm- 
'  This  compared  with  January,  1948  ament  pians  and  supply-demand 
distribution  of  $1..50  plus  .$3.25  conditions  for  copper  and  zinc, 
and  July,  1947  payment  of  .$1.25 'such  an  eventuality  hardly  seems 
!  plus  $2.'  Thi.s  month,  on  account  likely  in  the  early  future. 

-  of  operations  for  second  half  of 
'  last  year  dividend  of  $1.50  plus 

$4.50  extra  was  distributed,  mak-  |  VaOlloQIBri  ■  OOQ 
ing  a  total  of  $11  a  share  for  _  .  _ 

year  as  against  $8  for  1947  op-  PrOClllCtS  N©t 
erations.  On  this  basis,  yield  on  i 
stock  at  current  market  of  ^ 

would  be  in  the  neighbourhood  of  dligilTiy' 

9  1/2  per  cent.  ^  -  — 

While  rearmament  program  of  3^1  Higher  Buf  In- 
j  U.  S.  government  continues,  any  i  j  n 

j  masked  change  in  the  market  for  creased  Costs  Cut  Pro- 


while  Brazilian  Traction  is  selling  I  f,,rther  drilling-  in  vicinity  . . .  .......... 

It  slightly  over  19  to  yield  about  |  J  J  Sf  the  beha^viour  of  No  ’ remains,  of  course,  the 
10  1/2  ner  cent  ,  because  of  the  oenavioui  or  r^o.  ,  reimposition  of  price 

The  Wide  spread  in  yields  on  i  controls  by  U.  S.  government- 

Ihe  2  issues  appears,  on  the  sur-  _  I  which  was  one  of  the  planks  in 

face,  to  be  somewhat  of  a  mys-  „  ir  .j  d  i  4^  u  f  Truman  election  platform.  It 

tcry  in  view  of  the  fact  that  *'‘*‘*“  Products  rrel.  ,  should  be  noted  that,  although 

Brazilian  in  earning  its  current  Two  years  ago  I  purchased  5  Canadian  base  metal  producer.s 


Consolidated  sales  of  $16,498,552 


previous  ycai-  with  the  result  that 
the  relationship  of  profits  to  sales 
IS  not  as  favourable  as  in  the  1947 
fiscal  year. 

Consolidated  balance  sheet  at 


Bell  Telephone  today  is  selling  inquirioy.  |  While  rearmament  program  of  Sales  Hiaher  Buf  In- 

it  slightly  better  than  39,  to  I - >  j  U-  S.  government  continues,  any  ^  t  D 

field  about  5  1/8  per  cent  on  its  |  marked  change  in  the  market  for  Cr®ased  Uosts  Cut  PrO- 

$2  a  share  annual  dividend  rate.  p-overnment  will  permit  ’  ^  metals,  lead,  zinc  and  Margin  -  Expansion 

while  Brazilian  Traction  is  selling  hardly  appears  likely.  p^oaram  Comoleted 

It  slightly  over  19  to  yield  about  ®  Jf  the  beha^viour  of  No  ’ remains,  of  course,  the  am  L^Ompleted 

10  1/2  ner  cent  ,  because  of  the  nenavioui  or  1  threat  of  reimposition  of  price  „  ^  „ 

The  Wide  spread  in  yields  on  "'^‘^hboring  :  ^  government- 

the  2  issues  appears,  on  the  sur-  '  _  1  which  was  one  of  the  planks  in  ^  ^  Canadian  Food  Prod 

face,  to  be  somewhat  of  a  mys-  „  ir  .j  d  i  4  u  c  ^he  Truman  election  platform.  It  ^  Ported  by  Canadian  Food  Prod- 

tery  in  view  of  the  fact  that  Can.  Food  Products  Pref.  ,,hould  be  noted  that,  although  17 -rq'/o  "" 

Brazilian  in  earning  its  current  Two  years  ago  I  purchased  5  Canadian  base  metal  producers  i 

rate  of  dividend  about  twice  over  shares  of  Canadian  Food  Products  have,  for  obvious  reasons,  fol-  ^  .pi'.L  a  ’ 

while  Bell  Telephone  traditionally  *  1/3  P-*':  preferred  at  .$100  per  lowed  recent  price  advances  made  :  Jep  eciation  and  $368  000  for 

does  little  better  than  cover  its  ^hare.  Since  that  lime,  the  mar-  hy  U.  S.  producers,  they  have  de-  '  ‘ooome  taxes  and  is  equal  to  $24.13 

dividend  requirements  _  when  it  h*’*'  *lock  has  ^tead-  piored  the  rise  in  prices,  stress-  P®*"  ®*’3re  on  the  4 '2/1  $100  par 

doerearn  theH^^^  Reason  of  -'-V  71ined.  May  I  be  advise,  j  |  ^  ^  preference  stock,  to  $4.91  per  .share 

aoes  earn  mem  luii.v.  neason  01  „helher  you  consider  that  I  should  «  ^  the  class  “A”  and,  after  cla.ss 

course,  lies  m  the  past  record  of  s.-ll  the  stock  and  lake  a  loss,  :  P'^’ces  would  have  the  effect  of  ^ 

the  2  companies  in  the  matter  of  or  whi'ther  it  is  reasonable  to  '  encouraging  development  of  low  ^  an  iiiena  requircmenis  ot  j,ia 
dividends  and  the  widely  differ-  hold  with  the  expectation  that  it  giade  deposits  w-hich  could  not  be  ®narc,  to  si.»o  per  snare  on  ^ne 
ent  conditions  under  which  they  will  eventually  recover  on  the  profitably  mined  in  a  period  of  !■  or  the  preceding  fiscal 

operate.  market  or  be  called  in  at  par. —  j  normal  markets  and,  consequent-  y*’®*'-  *iet  profits  of  $610,090  were 

Although  the  8  per  cent  an-  Ottawa.  Iv,  undermine  the  technical  posi-  ,  realized  on  sales  of  $15,329,133.  j 

nual  dividend  rate  on  Bell  Tele-  prevailing  market  of  around  ■  tion  of  the  metal  markets.  These  The  volume  of  sales  vvas  at  a 

phone  is  not  guaranteed — there  75,  preferred  stock  of  Canadian  are  influences  which  account  for  very  high  level  in  all  divisions  dur- 
was  a  reduction"  to  a  6  per  cent  Food  Products  Ltd.  shows  you  a  ;  the  indicated  generous  yield  basis  ’’''8  fhc  year.  E.  P.  Taylor,  chair- : 
annual  basis  for  some  time  dur- |  substantial  loss  on  your  purchase  i  on  Smelters  stock  and  which,”  it  !  ®®.V-s  'o  directors’  report.' 

ing  the  depre.ssion  "30's" _ it  is,  i  pHce  of  100.  Change  in  money  '  should  be  recognized,  lends  a  Co.sts  of  production  and  selling 

to  a  certain  extent,  recognized  j  conditions  during  past  year  un-  speculative  element  to  the  secur-  "ere  considerably  higher  than  the 
that  .shareholders  are  entitled  to  |  doubtedly  has  been  a  factor  of  ity.  previous  year  vvith  the  result  that 

an  8  per  cent  return  on  the  par  [some  import  in  the  market  de-  -  fke  relationship  of  profits  to  sales 

value.  Even  .should  there  be  an-  cline  in  the  stock.  In  thi.s  con-  ;  Consol’d.  Oka  Sand  , favourable  as  in  the  1947 

other  cut  in  distributions,  as  there  nection  it  is  worth  noting  that  ;  ^  $1.-  ...  „  ^  ,  / 

was  before,  it  would  be  probably  current  yield  basi.s  on  stock,  bas-  (j^mi  of  the  Oka  Sand  and  Consolidated  balance  sheet  at  i 
in  the  nature  of  a  temporary  re-  cd  on  market  price  of  $75  a  1  Gravel  of  Montreal.  Since  then  i  October  30.  1948,  reflects  the  com-  j 
duction  and  shareholders  are  pre  -  share  and  annual  dividend  rate  j  they  have  had  a  reorganization  ’  pletion  of  the  major  post-war  pro-  j 
tv  well  assured  of  some  return  Thereon  of  $4.50  a  share  is  only  ■  of  the  company  and  1  do  not  Rranime  of  expansion  and  moderni- I 
on  their  holdings.  6  per  cent.  This  is  not  an  ab-  *h>nk  it  is  worth  very  much.  How-  zation  of  the  company’s  facilities. 

Brazilian  Tra'ction  as  vou  in- i  normally  high  rate  of  return  on'^'cr,  1  would  appreciate  your  ;  Working  capital  of  $1,654,258,  com- 
dicate  in  your  query,  has  been  !  a  stock  of  this  calibre-it  could  ’  pares  with  $2,016,161  at  November  | 

operating  on  a  profitable  basis  |  hardly  be  cla.ssified  as  a  high  livL^Vl^'^hitTc^W  1947  vvith  the  ratm  of  current  , 

over  a  long  period  of  years;  even  ,  grade  investment  issue  in  light  i  jj  ^^der  to  try  to  get  ■  current  liabilities  conti- 1 

during  the  "thirties"  w'hen  no  |  of  its  inadequate  ".sea.soning”— '  ^y  money  back.— .M.D.,  Saska-  nuing  to  be  favourable  at  2.3  to  1.  , 

cash  dividends  were  being  paid,  'and  would  not  suggest  that  there  Ito’on.  'fhe  value  of  net  fixed  a.s.set.s  was  j 

One  drawback  with  this  company  j  i-*!  any  apprehension  in  financial  I  we  presume,  from  the  tenor  of  ‘  during  the  year  by  $.503,- 

lie.s  in  one  ot  the  v'ery  points  you  I  circles,  with  regard  to  the  div'i-  your  inquiry,  that  you  held  the  $4.190.31.1,  representing  a 

make,  the  fact  that  it  is  Canad-  ;  dend.  I  formerly  outstanding  6  12  p.c.  gain  of  $1,580,001  in  net  fixed  ' 

ian  controlled  although  it  oper-  1  For  fiscal  year  ended  October  fjp.st  mortgage  bonds  of  Consoli-  asset.s  since  November  2,  1946.  It  | 
ates  in  Brazil.  Having  in  mind  j  JOth.  1948,  company  reported  net  dated  Oka  Sand  and  Gravel  Co.,  >-s  anticipated  that  normal  capital 

political  developments  of  recent  j  earnings,  after  all  ^charges,  equal  '  in  which  ev'ent,  it  is  to  be  sup-  expenditures  in  the  form  of  repla-  ' 

years  in  other  Latin  American  ;  to  $24.40  a  .share  on  preferred  posed  that  you  exchanged  your  cements  and  any  new  construction  ^ 

republic,  vvith  a  trend  towards  ,  stock,  or  nearly  5  12  times  an-  bonds  in  accordance  with  '  the  required  to  meet  further  expan.sion  ! 

new  administrations  with  more  1  nual  dividend  requirements  on  the  terms  of  the  late-1943  reorganize-  >n  sales,  can  now  be  held  to  a  total  ! 

or  less  nationalistic  leanings,  :  security.  This  compared  with  tion  for  $400  per  $1000  or  3  p.c.  figure  per  annum  which  will  not  ' 

there  is  always  the  fear  that  the  '  earnings  for  preceding  fiscal  year  ;  income  debentures,  plus  some  new  exceed  the  aggregate  amount  pro-  j 

big  South  American  republic  may  !  only  a  little  higher.  It  will  be  preferred  and  common  stock.  To-  V’ided  for  depreciation.  j 

not  always  be  immune  -  as  it  seen  that  coverage  for  dividends  ^  day,  debentures  are  quoted  at  68  Report  states  that  operations  in  | 
has  been  to  a  great  extent  in  in  past  2  years  has  been  more;  (per  $100)  bid  and  there  was  a  the  nature  of  coffee  shops,  cafete- | 

the  past  to  the  virus  of  extreme  than  adequate.  '  recent  sale  at  70.  Quotations  on  rias  and  restaurants  are  carried  on  ; 

nationalism.  j  Sales  for  latest  year  vv’ere  about  j  preferred  and  common  shares  on  various  Canadian  cities  from 

Another  factor  is  the  doubt  as  $1,170,000  in  excess  of  previou.s  unlisted  market  are  3  3  '4  on  for-  coast  to  coast.  Operations  of  In¬ 
to  whether  recent  prosperity  in  year’s  figure  at  $16, 498. .552,  but  j  mer  and  75  cents  on  latter.  j  dustrial  Food  Services  Limited 

most  South  American  companies  j  operating  profits  were  lower  at-  Company  has  had  a  difficult  Lvv'ere  quite  successful  during  the 
will  last  and  the  fear  that  an.v  '$1,484,849,  as  compared  vvith  $1,-  time  for  a  number  of  years  and,  ^  ,vear.  The  V’olume  of  sales  of  all 

change  that  mav'  develop  in  the  620,738  reflecting  sharp  uptrend  ’  although  there  has  been  some  lines  of  bakery  products  has  conti- 

economic  situation  of  Brazil  ma,v  in  costs  of  production  and  sell-  improvement  in  operating  results,  _ 

again  be  reflected  in  the  conn-  ing.  a  program  of  capital  expan-  it  looks  like  being  a  somewhat  |  _  1  1* 

try’s  currency  in  relation  to  the  sion  which  was  undertaken  some  i  slow  uphill  pull  insofar  as  hold-  I  ptfp|rfAf||P  T  nif  AF 

dollar  and  that  restrictions  on  !  time  ago  was  substantially  com-  ers  of  securities  are  concerned.  IjCUCI  IW  lUv  uUllvl 

export  of  funds  might  be  impos-  pleted  during  past  year  and  should  Under  the  circumstances,  a  switch - . 

ed.  as  they  have  been  in  the  past,  be  reflected  in  future  operations  !  might  be  in  order  for  one  who,  SOME  FIGURES  TO  I’RO\  E  IT 

The  answer  to  your  inquiry,  in  '  of  company.  'like  .yourself,  already  has  exercis-  ‘ 

the  light  of  all  the  foregoing,  is  Past  few  years  have  been  a  1  ed  considerable  patience  in  hold-  Editoi, 

that  Brazilian  offers  obviously  :  period  of  transition  for  compan.v',  !  ing  on.  "The  Financial  Times’ , 

greater  attractions  than  Bell  from  operating  units  of  which  cover  a  -‘Vs  a  medium  for  a  switch,  we  Montreal, 

a  revenue-bearing  point  of  view  ,  ^vide  range  of  endeavor,  including  vvould  suggest  Imperial  Oil  stock.!  .  t  •  •  i  ti  t  f  f  •  '  i 

to  the  investor  who  can  afford  restaurants,  catering,  bakeries  and  The  present  yield  on  this  issue  is  enjo.vei  la  ea  uie  in 

to  accept  the  speculative  fea-  confectionery  manufacturing.  a  meagre  one  but  stock  appears 

tiircs  which  surround  that  stock.  There  is  notoinuch  chance  of  to  have  reall.v  attractive  poten-  '  “  •' 

On  the  other  hand,  for  the  in-  preferred  stock  being  redeemed  tialities  as  a  hold  over  the  next  7?*i**'”  rf"*® 

vestor  to  whom  a.ssured  income  near  future,  as  indicated  by  few  .vears  both  for  increased  re-  "bile  some  ot  the  de- 

cai  ries  more  weight  than  a  gen-  wide  spread  between  current  mar-  turn  and  enhancement  in  v'alue.  ’  ^ne  mav  .sa.v  so,  are  moie 

. ,  f  T>r,u  Toio  ,  .  1  ,  ,  honoured  in  the  breacn  than  the 

crons  rate  of  return,  Bell  leie-  j^et  value  and  redemption  price  -  •.  t  t  c 

phone  vvould  be  the  obvious  choice,  of  .$103  a  share.  In  consideration  .  East  Sullivan  Mines  ^  servance  ,  no  a  v,  la  bc  er  , 


That  management  of  corpora¬ 
tions  and  underwriters  of  securi¬ 
ties  are  becoming  more  acutely 
!  aware  of  the  advantages  accruing 
I  to  listed  securities  is  evidenced  by 
!  the  fact  that,  during  the  past  year, 
j  27  corporations  involving  9,877,235 
j  shar  es  and  ten  mining  companies 
j  covering  29,711.000  shares  have 
i  had  their  securities  added  to  the 
!  trading  lists  of  the  Montreal  ex¬ 
changes. 

Many  hundreds  of  .securities, 
which  include  the  majority  of  lead¬ 
ing  Canadian  corporations,  are 
listed  on  one  or  more  of  the  stock 
exchanges  of  this  country.  In  so 
listing  their  securities,  discerning 
managements  have  procured  for 
their  corporations,  for  present  and 
'  future  investors  in  their  securities, 
manv  advantages  which  they 
;  would  not  otherwise  enjoy. 

I  To  a  corporation  that  is  in  a 
;  po.sition  to  have  its  securities  ac¬ 
cepted  on  the  stock  exchange  list 
;  the  advantages  which  accrue  arc 
multiple.  Their  own  list  of  share- 
holder.s  becomes  considerabl.v  ex¬ 
tended,  both  numericall.v  and  geo¬ 
graphically.  This  tends  ver.y 
strongly  to  create  new  potential 
customers  and  boosters  of  the  vari¬ 
ous  products  of  a  corporation.  Of 
some  consequence  also  is  the  ad¬ 
vertising  value  on  resultant  wide¬ 
spread  use  of  the  company  title. 
It  aids  corporate  financing  by  faci¬ 
litating  the  distribution  of  securi¬ 
ties. 

Market  Must  Be  Assured 

It  becomes  more  and  more  evi¬ 
dent  that  prospective  investors  will 
not  consider  the  purchase  of  a 
security  unle.s.s  assured  of  a  future 
exchange  market  for  it.  Under¬ 
writers  have  come  to  realize  that 
the  statement  in  their  offering 
prospectus  that  application  is  being 
made  to  list  on  a  specified  stock 
exchange  represents  an  important 
factor  in  the  distribution  of  secu- 
ritie.s. 

When  a  security  ha.s  been  listed 
on  an  exchange  for  a  period  of 

- : -  I 

mied  at  very  high  levels  but  the  j 
effect  of  high  production  and  mar.  i 
keting  costs  has  been  most  notice-  | 
able  in  these  divisions.  The  opera¬ 
tions  of  the  cand.v  divisions  were 
satisfactory  during  the  year. 


^time,  it  facilitates  determining  the  , 
I  price  at  which  an  additional  issue  | 
I  may  be  sold,  for  the  purpose  of  | 
I  augmenting  present  capital,  for 
j  plant  expansion  or  other  corpoiate  , 
!  purposes.  ! 

Listing  provides  a  definite  evid-  ^ 
ence  of  goodwill  on  the  part  of 
management,  a  tangible  evidence 
I  of  willingness  to  produce  informa-  , 
tion  essential  to  the  valuation  of 
I  its  securities.  Comprehen.sive  and 
timely  disclosures  are  the  neces¬ 
sary  adjuncts  to  the  discriminating  i 
investor,  contemplating  a  portfolio  '■ 
readjustment. 

!  Among  the  advantages  to  stock¬ 
holders  and  prospective  investors 
of  dealing  in  listed  securities  are  1 
that  their  purchases  and  sales  are 
executed  in  a  competitive  public  ' 
auction  market.  All  bids  and  of¬ 
ferings  of  potential  buyers  and  sell¬ 
ers  of  a  security  are  concentrated  I 
at  a  single  central  point.  ' 

i  Open  Competition  1 

‘  The  nature  of  such  open  com-  j 
;  petition,  under  established  and  I 
proven  protective  rules,  thus  as-  ' 
sures  bu.vers  and  .sellers  alike  of 
consummating  their  orders  at  the 
fair  market  value  prevailing  at  the 
time.  The.se  transactions  between 
I  clients  and  brokers  are  carried  out  ! 
on  an  agency  basis.  As  an  agent 
!  the  broker  must  do  the  best  for  : 
his  client.  The  return  to  a  broker  1 
I  for  services  rendered  is  b,v  a  com¬ 
mission  charge  at  a  minimum 
I  scaled  rate  fixed  by  the  exchange,  i 
I  and  available  to  any  client  before  i 
an  order  is  placed  in  the  hands  of 
a  broker.  The  actual  and  prospec- 
;  tive  shareholder  can  ascertain  bid 
I  and  asked  quotations,  which  are 
actual  and  not  nominal.  . 

Transactions  appears  on  the  ex-  I 
change  ticker  tape.  Each  tran.s- 
■  action  is  definitely  recorded  and  ! 

'  timed.  The  publicit.v  given  through-  ^ 
out  the  country  to  transactions  ' 
j  carried  out  on  an  exchange  enables  ' 

^  a  stockholder,  no  matter  how  dis- 
I  tantl.v  situated  from  the  market  he  ! 

'  may  be,  to  keep  posted  on  the  price  ■ 

I  of  his  .securities.  The  liquidation  j 
of  estates  and  large  family  hold-  I 
ings  are  facilitated,  since  listing  j 
provides  an  established  and  ready  j 
market  place.  Lenders,  in  making  i 
loans,  usually  favor  as  collateral 
securities  with  a  stock  exchange 


I  market.  The  valuation  of  securi¬ 
ties  for  succession  duty  purposes 
;  is  greatly  facilitated  by  stock  ex- 
'  change  quotations  and  has  been 
readily  accepted  in  authoritative 
circles. 

I  The  following  table  shows  the 
value  of  listings  fstocks  only)  on 
the  Montreal  Stock  Exchange  and 
Curb  Market  at  the  close  of  recent 
years; 

1948 .  .$7,.502,798.000 

1947 .  $7,174,187,335 

1946 .  7.128,816,812 

1945 .  6,895,945,141 

1944 .  5,177.972,0,57 

1943 .  4.645,368,944 

1942 .  3,979,385.883 

1941 .  3.910,621.985 

1940 .  4,109,818.869 

1939 .  5,037,086  900 

1938 .  5,322,257.580  I 

1937 .  4,844,036,.585 

Wide  November  Gain  In 
Synthetic  Rubber  Output 

Ottawa  —  Consumption  of  rub¬ 
ber  in  Canada  increased  slightly 
to  15,432,000  pounds,  compared  ' 
with  14,223,000  in  October,  the 
Dominion  Bureau  of  Statistic.s  re-  : 
ports.  Natural  rubber  consump¬ 
tion  totalled  8.691.000  pounds  in 
November,  compared  with  7,889,000  ] 


.'in  October;  .synt>»tic  4,047,00Q 
i  compared  with  3,7'  2,000  and  re- 
.  claim  2,691,000,  against  2,632,000. 

1  In  terms  of  end-product  use, 

;  consumption  of  rubber  in  the  pro¬ 
duction  of  tires  and  tubes,  includ- 
;  ing  tire  repair  material,  increased 
by  1,072,000  pounds,  in  wire  and 
cable  by  127,000  pounds,  and  in 
other  products  by  75,000  pounds. 
In  the  production  of  rubber  foot 
wear,  consumption  decreased  by 
65,000  pounds. 

Domestic  production  of  syn 
thctic  rubber  and  reclaim  both 
were  higher  in  November  than  the 
preceding  month,  synthetic  amoun 
ting  to  8,938,000  pounds  compared 
with  6,628,000,  and  reclaim  840,000 
pounds  compared  with  786.000. 

Month-end  stocks  of  natural  rUD 
ber  declined  to  13,704,000  pounds 
'from  the  October  total  of  17,260 
000.  Stocks  of  synthetic  rubber 
fell  from  8,516,000  pounds  to  7, 
997,000,  and  reclaim  from  3,922,000 
pounds  to  3,783,000.  ' 

The  French  government  expects 
to  increase  domestic  beet  sugar 
'  production  to  almost  1,500,000 
short  tons  by  1953.  Of  this  quan 
:  tity,  1,300,000  tons  will  be  absorbed 
by  nomc  consumption,  and  the  bal 
ance  will  be  exported  to  North 
I  African  areas. 
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East  Sullivan  Mines 


Letter  to  the  Editor 


SOME  FIGURES  TO  PROVE  IT 


"The  Financial  Times", 


Sir:  I  enjoyed  that  feature  in 
the  current  issue  ("Prairie  Farms 
Best  Off  Ever"  -—  B.v  Forbes 
Rhude,  Canadian  Press  Business 
Editor).  While  some  of  the  de¬ 
tails,  if  one  may  say  so,  are  'more 
honoured  in  the  breach  than  the 
observance’;  notably,  that  refer- 


of  6  per  cent  .vield  basis  on  stock, 
however;  the  ample  coverage  for 


This  reader  was  heartened  to 


,  „  .  1  I  ,  I  i  '  ence  to  prairie  farmers  "carrving 

-  of  6  per  cent  vield  basis  on  stock,  |  ,  1  „  4  ....  ,  ,  .  » 

A4loiifi4>  fill  1  ‘  '  1.,  good  as  to  ad-  around  in  their  work  clothes  creas- 

AtiantlC  UII  however  the  ample  coverage  for  ,hp  nr.is-  .  .  r 

t  .J  ITU  TTiln  regard  lo  me  pros-  greasv  cheques  in  four  fig- 

1  own  1,000  shares  of  Atlantic  ;  dividends  in  recent  earnings,  and  ipj-cjs  for  East  Sullivan  Mines  and  which  thev  haven’t  bothered 

Oil.  Uan  .voii  advise  me  what  the  I  early  prospects  for  operations;  express  your  opinion  as  to  the  i  nipacant  inHeert  in 

chances  are  of  this  stock? — McE.,  'there  appears  to  be  room  for  !  stock  a,s  a  speculation. — P.  R.  C.,  ‘  ‘ , 

Oiitrcmont.  i  doubt  as  to  whether  a  sale  at  Lachine.  ®u^’h  a  sunshine  story  from  so 

Atlantic  Oil  stock  recently  has  j  thi.s  time,  in  view  of  the  heavy  ,  Stock  of  Ea.st  Sullivan  Mines  P°^*^**  ”  siiiirce.  ,  . 

been  holding  fairly  well  on  the  I  loss  involved,  would  be  good  pol- *  Ltd.  appears  to  offer  some  at-  ” 

market  at  around  80-90  cents  a  i  lev.  tractions  as  a  speculative  purcha.se  :  '‘'O'"  ^hat  the  average  VVe.stern 

share.  As  a  holder  of  the  stock'  -  today  in  light  of  indicated  ore /a'-"’'*'- "P'-obabl.v  is  better  off  than 

you  will  doubtle.s.s  recall  what  i  Consol’d.  Smelters  potentialities  at  company’s  prop- '  before  -  ■  o  "  ^ 

happened  wUh  comp.n.y'e  No.  3  :  I  erly  and  nn.rhe,  poeUi.n  ot  cop-  O" 

well  in  the  Leduc  field,  '"hich  ,  ynping  &  Smelting  ■  PC'"  economist  is  at  the  control^  in  the 

"ran  wild"  and  spouted  nearly  ;  (’o.  of  Canada  loo  high  for  an  As  at  end  of  194,  positive  ore  ,  •  "  fi,  ♦  .1,1  ‘  tht.  u-hpnt 

11/4  million  barrels  of  oil  before  attractive  purchase?  Please  ailvlsc  ;  reserves  of  East  Sullivan  were;®®®*’’  ® 

it  was  brought  under  control.  me. — F.  Toronto.  estimated  at  over  3.5  million  tons  !  grower  s  income  has  gone  up,  so 

The  well,  of  course,  was  sealed  ;  On  basis  of  last  year’s  earn-  !  averaging  2.21  p.c.  copper;  1.26  b®''^  his  co.'.ts.  ,  •  *  . 

lip  and  two  other  successful  wells  !  ings,  current  operations  and  early  p.c.  zinc;  0.025  oz.  gold  and  0.46  \ie\\  of  the  iiiiien  in  eina 

of  company  in  area  No.«.  1  and  prospects  for  Consolidated  Min-  oz.  silver  perton.  Development  tional  wheat  agreemen  con  erciue 

2,  are  also  closed  down  because  i  ing  and  Smelting  Co.  of  Canada  !  work  completed  during  year  just  ( V\  ashington )  and  the  repor  ed 

of  over-production  in  Alberta  ^  Ltd.,  and  of  indicated  yield  on  |  ended  has  proven  continuity  of  .  «'^Pb®®'s  ^be  price- eve  .  I  ta  c 

field.  Cross  value  of  oil  recovered  ;  stock  at  prevailing  market  of  '  ore  to  lower  levels  and  added  to  *bis  oppoitunity  of  bringing  the 

from  w’ild  No.  3  well  is  esti-ljn.  "Smelters"  still  appears  to  i  ore  reserves  of  company.  following  t.ible  from  my  fantii 

mated  at  around  $3  million,  but  |  offer  attractions  as  a  business  |  East  Sullivan  which  is  con-  journal  to  the  notice  of  youi  in- 

a  considerable  portion  of  this  sum  I  man’s  investment  for  income  and  I  trolled,  through  minority  stock  fluential  readers.  The  ligiires  will 

will  be  absorbed  in  royalties,  j  potentialities  for  market  appre-  j  ownership,  by  Sullivan  Consoli-  speak  for  themselves,  and  may  be 


ADDITIONAL  ISSUE 

$3,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

4^4%  CUMULATIVE  REDEEMABLE  PREFERRED  SHARES 

(Par  Value  $100  per  Share) 

Preferred  as  to  capital  and  dividends.  Cumulative  preferential  dividends  at  the  rate  of  per  annum,  and  no  more 

and  as  and  when  declared  by  the  Board  of  Directors,  will  be  payable  quarterly  in  Canadian  currency  on  the  first  day  of 
pnuary,  April,  July  and  October,  at  par  at  any  branch  in  Canada  of  the  Company’s  bankers.  Dividends  will  accrue  from 
February  10,  1949.  Redeemable  at  the  option  of  the  Company  at  any  time  in  whole  or  from  time  to  time  in  part  on  not 
less  than  30  days  notice,  at  par  plus  a  premium  of  5%  thereon,  plus  an  amount  equal  to  all  unpaid  preferential  dividends 
to  and  including  the  date  fixed  for  redemption.  These  Preferred  Shares  when  issued  will  be  fully  paid  and  non-assessable 
anu  the  rights,  preferences,  priorities,  restnclions  and  conditions  attaching  thereto  are  more  fully  set  out  in  the  Additional 
Informanon  forming  part  of  the  Prospeaus.  The  authorized  Preferred  Shares  of  the  Company  may  be  issued  from  time 
to  time  in  one  or  more  series  and  the  shares  of  each  series  rank  equally  with  and  in  all  respects  possess  the  same  rights 
preferences  and  priorities  and  are  subject  to  the  same  restrictions  and  conditions  as  the  shares  of  every  other  series  except 
that  one  series  may  differ  from  another  or  otijers  in  respect  of  one  or  more  of  the  following  matters,  namely  (i)  the  rate 
or  amount  of  the  preferential  dividend,  (li)  the  rate  or  amount  of  premium  payable  on  redemption  and  (iii)  the  par  value. 

Registered  share  certificates  will  be  exchangeable  for  bearer  share  warrants  (or  vice  versa)  at  the  option  of  the  holders; 
Transfer  Agent:  Montreal  Trust  Company— Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax. 
Registrar:  The  Royal  Trust  Company— Victoria,  Vancouver,  Winnipeg,  Toronto,  Montreal  and  Halifax. 

fn  the  opinion  oj  Counsel,  these  shares  tiill  he  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1932. 

We  offer,  as  principals,  these  Preferred  Shares,  if,  as  and  when  issued  and  accepted  by  us,  and  subject 
^  pnor  s^le  and  allotment  and  subject  to  the  approval  of  Messrs.  Douglas,  Symes  &  Brissenden,  Vancouver, 
B.C.,  on  behalf  of  the  Company,  and  of  Messrs.  Montgomery,  McMichael,  Common,  Howard,  Forsvth  & 
Ker,  Montreal,  Que.,  on  our  behalf,  who  will  rely  upon  the  opinion  of  the  Company’s  Counsel  in  respect  of 
all  matters  of  local  law  in  British  Columbia. 

PRICE:  $100  PER  SHARE  TO  YIELD  4H% 

on  oVibJufFrbruiry^O^p'lp*^^*  certificates  and  bearer  share  warrants,  both  m  interim  form,  will  be  available  for  delivery 


claims  against  company  by  neigh-  j  elation. 


dated  Mines  Ltd.,  is  well  manag-  j  expected  to  give  different  mes- 


boiiring  drilling  tompanies  and  j  For  1947,  company  reported  net  ed  and  has  an  agreement  with  1  sages  to  different  Canadians,  ac- 
charges  for  fire-fighting  and  ;  earnings  after  all  charges  equal  Noranda  Mines  for  financing  of  |  cording  to  the  angle,  or  the  alti- 

drilling  of  relief  wells.  No  indi-  1  to  $11.38  a  share  on  stock,  which  company  to  production  stage  and  '  tude,  from  which  they  are  read.  To 

cation  is  available  with  regard  to  I  represented  a  wide  improvement  for  smelting  and  refining  of  con-  me  they  explain  at  least  two 

what  proportion  of  the  returns  I  over  previous  year’s  earnings  of  centrates  after  mill  comes  into  ai'pcct.s  of  the  contemporary  farm 

from  the  wild  well  ultimately  j  $7.12  a  share.  Dividends  and  ex-  |  production  (expected  early  next  scene;  (1)  The  curious  iinconcern 

will  accrue  to  company,  but  there  "ras  totalling  $8  a  share  were  |  year).  Mill  will  have  an  initial  of  the  average  prairie  grower,  with 

are  unofficial  estimates  that  it  'paid  on  account  of  1947  opera- |  production  rate  of  2,000  tons  reference  to  'juoney  losses  alleged 

may  be  in  the  neighbourhood  of  |  tions  as  against  $4.25  a  share  daily  with  eventual  daily  rate  of  to  have  resulted  from  wheat  con- 


$l  million.  When  the  net  return  is  'paid  for  1946. 


tract  with  our  good  friend  ’J.B.’; 


likely  to  be  received  by  Atlantic  1  Chief  products  of  company  are  Noranda  financing  is  being  and  (2)-  The  groundline  support 

and  whether  it  will  be  paid  in  a  i  lead  and  zinc,  market  for  both  done  through  sale  of  bonds  with  of  the  principle  of  ’price  stability  I 

lump  sum  or  over  a  period  re-  ;  of  which  metals  has  been  excep-  25  shares  of  East  Sullivan  stock  '  at  levels  mutuall.v  fair  to  primary 

mains  to  be  seen.  i  tionally  strong  during  past  two  being  issued  to  big  copper  com-  j  producers  and  final  consumers.  The 


S.  iiitercst.s  a.ssociated  with  it.  j  ant  factor,  .and  price  ha.s  been  1.5tli  last. 

Tins  ai'iangement  is  expected  to  '  advanced  on  several  occasioa.s.  Will)  mill  eoiistrucl 
work  out  advaiiIageo)i.sly  for  co)n-  ;  With  labor  situation  generally  ed  by  end  of  last  ) 

paiiy  over  a  period.  '  belter  tlu.s  year  ’tlian  last  and  schedule  and  producli 

.Stock  of  company  appears  to  con.sumption  absorbing  all  melal.s  '.deruay  at  property  ii 

he,  at  the  be.sl,  a  waiting  pro-  I  company  could  produce,  iiidica-  talte  long  for  coiiipan 

po.sition.  factors  operating  against  tions  are  tliat  large  .scale  sales  at  '  the  mitstaiuling  bon 

any  early  prospects  of  note  be- j  higher  price.s  have  been  prodiic-  |  ings,  on  basis  of  c 

nig  the  question  of  disposition  of  tive  of  further  expansion  in  earn-  ;  metal  prices  and  m 

the  income  from  the  wild  No.  3  ings  for  year  ju.st  ended.  For  first  j  should  be  substantial. 
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Toronto,  Jan.  22 
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Nesbitt,  Thomson  &  Company 
Limited 

Dominion  Securities  Corpn. 
Limited 

Pemberton  &  Son  Vancouver 
Limited 

Greenshields  &  Co  Inc 

James  Richardson  &  Sons 

Rene-T.  Leclerc  Incorporee 

W.  C.  Harris  &  Co. 
Limited 

R.  A.  Daly  Co.  Limited 

Hagar  Investments  Ltd. 

J.  C.  Mackintosh  &  Co., 

Ltd. 

Carlile  &  McCarthy 
i  iniited 


The  Wood  Gundy  Corporation- 
Limited 

Royal  Securities  Corporation 
Limited 

W.  C.  Pitfield  &  Company 
Limited 

Cochran,  Murray  &  Co., 
Limited 

Mills,  Spence  &  Co. 
Limited 

Eastern  Securities  Company 
Ltd. 

Burns  Bros.  &  Denton 
Limited 

A.  E.  Jukes  &  Co. 

Limited 

McMahon  and  Burns 
Limited 

F.  J.  Brennan  R:  (Company 
I  illliled 


Thomas  B.  Read  &  Company 
Anderson  &  Company  Lauder  1 


Societe  de  Placements,  Inc. 

A.  £.  Ames  &  Co. 
Limited 

McLeod,  Young,  VV''eir  & 
Company,  Limited 

Collier,  Norris  &  (Quinlan, 
Ltd. 

Midland  Securities  Limited 

The  Western  (,'ity  Company, 
Ltd. 

fairclough  &  Company 
Limited 

Okanagan  Investments  Co., 
Ltd. 

Yorkshire  Securities,  Limited 

Tanner  A  Co.  Limited 

Melady,  Sellers  (Company 
lid. 


Lauder  ifercer  &  (.'oinpauy 
Ltd. 
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M.S.E.  Observes  Seventy-Fifth  Anniversary 


Canada's  Oldest  Stock  Exchange 
Has  Had  a  Colorful  History 


THE  FLOOR  OF  THE  EXCHANGE 


Has  Played  Prominent  Role  in  Industrial  and  Commercial  Life  of 
Dominion  —  Records  So  Back  to  1863,  or  M  Years  Before  In¬ 
corporation  of  Exchange 


The  story  of  the  development  of  the  Mont¬ 
real  Stock  Exchange,  celebrating  this  week 
the  75th  anniversary  of  its  chartered  existence, 
is  the  story  of  Canada’s  industrial  and  business 
development.  The  first  stock  exchange  in  the 
Dominion,  it  has  played  a  parallel  role,  along 
with  its  contemporary,  the  Toronto  Stock 
Exchange,  in  the  economic  progress  of  this 
country  to  that  played  in  England  by  the 
London  Stock  Exchange  and  in  the  United 
States  by  the  New  York  Stock  Exchange. 

Even  in  these  enlightened  days  there  are 
many  to  whom  the  stock  market  is  a  sort  of 
glorified  betting  ring  or  gambling  organiza¬ 
tion,  and  who  are  prepared  to  see  it  legislated 
out  of  existence  as  a  menace  to  the  moral  and 
social  well-being  of  the  country.  To  number¬ 
less  more,  who  adopt  no  attitude  —  inimical 
or  otherwise  —  towards  the  stock  market, 
the  part  that  it  plays  in  the  every-day  life  of 
the  nation  is  a  closed  book.  On  the  one  hand, 
it  is  an  important  factor  in  industrial  and 
commercial  development  in  that  it  facilitates 
the  distribution  of  securities  and  helps  very 
materially,  therefore  in  company  financing. 
On  the  other  hand,  it  is  of  paramount  benefit 
to  the  public  in  providing  a  ready  and  reliable 
market  for  investments. 

The  stock  exchange,  or  its  member  firms, 
have  nothing  to  sell  except  service.  Their 
function  is  to  bring  together  the  would  be 
buyer  and  seller.  In  effect,  it  plays  a  similar 
role  to  the  old-fashioned  market  place  or  the 
oriental  bazaar  —  with  the  major  difference 
that  it  brings  a  buyer  in  London  or  Cape  Town 
into  contact  with  a  seller  in  Vancouver  or 
Montreal.  The  stock  broker  has  nothing  to 
do,  directly,  with  the  fluctuations  of  the  mar¬ 
ket;  these  are  dictated  by  the  relationship 
between  the  volume  of  selling  and  buying  in 
the  transactions  on  the  exchange.  The  broker, 
as  his  professional  designation  implies,  is  an 
agent,  whose  income  is  derived  from  commis¬ 
sions  on  the  purchase  or  sales  of  securities 
which  go  through  his  books. 

In  connection  with  the  operations  of  the 
stock  exchange  it  has  become  somewhat  of  a 
trite  observation  to  point  out  that  the  ex¬ 
change  is  not  a  company,  a  society  or  any 
form  of  incorporation.  It  is,  in  effect  a  club, 
the  transactions  between  the  members  of 
which  are  based  on  honesty  and  good  faith. 
This  clement  in  the  stock  brokerage  profes- 
Bion  is  demonstrated  in  the  fact  that  a  goodly 
proportion  of  stock  exchange  members  in 
Montreal  —  as  in  Toronto,  New  York,  London 
and  elsewhere  —  are  to  be  found  among  the 
“best  families"  in  the  community.  Of  course, 
the  value  of  a  seat  on  any  of  the  major  ex¬ 
changes  today,  and  the  income  to  be  derived 
therefrom,  under  anything  approaching  nor¬ 
mal  conditions,  is  another  element  that  has 
to  be  considered  in  this  connection. 

Trading  Ante-Dated  Charter 

It  is  of  interest  to  note  that  the  granting  of 
a  charter  to  the  Montreal  Stock  Exchange  in 
1874  did  not  mark  the  beginning  of  stock¬ 
broking  in  that  centre.  While  early  records 
are  obscure,  it  is  estimated  that  trading  in 
securities  began  somewhere  around  the  early 
years  of  the  19th  century.  The  Bank  of 
Montreal  was  established  in  1817  and  three 
other  banks  in  the  following  year,  all  financed 
W'ith  public  capital.  It  is  to  be  assumed  that 
there  was  a  certain  amount  of  trading  in  the 
shares  of  these  banks  from  then  onward.  In 
this  connection,  there  is  reproduced  elsewhere 
In  this  issue  a  contract  dated  nearly  20  years 
prior  to  the  incorporation  of  the  Montreal 
Stock  Exchange. 

Records  of  the  Montreal  Stock  Exchange, 
as  a  matter  of  fact,  go  back  to  1863,  about  11 
years  before  the  exchange  obtained  its  charter. 
In  that  year,  a  group  of  11  men  was  respons¬ 
ible  for  the  formation  of  the  ‘‘Board  of  Brok¬ 
ers"  which  proved  to  be  the  nucleus  of  the 
exchange.  Among  the  members  of  this  board 
was  D.  Lome  MacDougall,  who  became  the 
first  chairman  of  the  Montreal  Stock  Ex¬ 
change  and  acted  in  that  capacity  for  the 
first  9  years  of  the  exchange’s  existence.  For 
about  3  years  the  Board  of  Brokers  met  daily 
for  half-an-hour,  between  12  noon  and  12.30 
p.m.  in  the  office  of  the  honorary  secretary. 
In  1866  a  room  in  the  old  Board  of  Trade 
Building  was  leased  and  subseifuently  it  be¬ 
gan  to  take  on  the  aspects  of  an  organized 
exchange  with  rules  regarding  membership, 
commissions,  etc.,  being  established  and  listing 
fees  imposed.  About  2  years  before  the  ex¬ 
change  was  incorporated  —  in  1872  —  the 
Board  of  Brokers  assumed  for  itself  the  title 
of  the  Montreal  Stock  Exchange. 

The  foundation  work  accomplished  by  the 
Board  of  Brokers  is  indicated  by  the  fact  that, 
when  the  Exchange  obtained  its  charter  in 
1874,  listings  totalled  63  and  daily  transactions 
averaged  about  800  shares  daily.  Interesting 
i.s  the  composition  of  the  listings,  which  in¬ 
cluded  21  bank  stocks;  9  government  and 
municipal  securities;  4  railroad,  3  navigation, 

2  telegraph,  1  gas  company  and  10  industrial 
Issues  (comprising  railway  equipment,  textile 
and  other  manufactures);  3  financial  com¬ 
pany  issues;  and  7  miscellaneous  bonds  and 
stocks.  Bulk  of  the  trading  at  that  time  was 
in  the  bank  stocks.  By  1892,  average  daily 
transactions  had  reached  the  figure  of  4,000- 
5,000  shares  and  trading  in  the  bank  stocks 
had  taken  second  place  to  industrial  and  pub¬ 
lic  utility  issues. 

Opening  Up  of  West 

Completion  of  the  Canadian  Pacific  Railway 
In  1887  and  the  consequent  opening  up  of 
Western  Canada,  with  its  impact  upon  indus¬ 
trial  and  buaine.s<s  activity  in  the  country, 
broadened  very  materially  the  scope  of  the 
e.schunge’s  operations  and,  by  1902,  member- 
.shi|)  had  increased  to  60  and  the  value  of  a 
.seat  had  risen  to  $12,000  from  $2,500  in  1876 
wliile  .sales  were  averaging  around  7,000  shares 
a  day. 

In  1883,  the  E.\change  had  found  it  ex¬ 
pedient  to  move  into  larger  quarters  and  rent¬ 
ed  the  reading  room  of  the  old  Merchants 
Exchange  Building.  In  1902,  consequent  upon 


the  wide  increase  in  membership,  it  was  de¬ 
cided  that  the  Exchange  should  have  its  own 
building,  and  construction  was  completed  by 
1904  on  the  site  of  the  existing  building  on 
St.  Francois  Xavier  Street. 

By  1914,  as  a  result  of  development  in  the 
West  and  large-scale  immigration  from 
Europe,  with  their  effects  upon  the  industrial 
and  commercial  life  of  Canada,  membership  in 
the  Exchange  had  increased  to  75,  listings 
totalled  182  and  daily  turnover  on  the  market 
averaged  10,000  shares. 

Then  came  World  W’ar  I,  effects  of  which 
on  the  operations  of  the  Exchange  are  dis¬ 
cussed  elsewhere.  Following  the  end  of  hostil¬ 
ities  in  November,  1918,  scope  and  operations 
of  the  Exchange  resumed  the  more  or  less 
steady  growth  that  had  been  in  evidence  since 
its  formation.  In  1920  authorized  membership 
in  the  exchange  (number  of  seats)  had  in¬ 
creased  to  85  and  value  of  a  seat  to  $36,000. 
Membership  was  subsequently  reduced  to  80, 
at  which  figure  it  has  remained  since. 

Curb  Market  Formed 

The  year  1926  was  an  important  one  in  the 
history  of  the  Montreal  Stock  Exchange  as  it 
saw  the  organization  of  the  Montreal  Curb 
Market  which  quickly  became,  and  has  re¬ 
mained  since  then,  a  valuable  adjunct  to  the 
‘‘big  board."  The  Curb  Market  was  organized 
by  members  of  the  Stock  Exchange.  Member¬ 
ship  totals  100  and  the  majority  of  seats  are 
held  by  members  of  the  Exchange.  It  was 
inaugurated  for  the  purpose  of  providing 
organized  trading  facilities  for  securities 
which  could  not  meet  the  listing  requirements 
of  the  ‘‘big  board".  The  first  chairman  of 
the  Curb  Market  was  the  then  chairman,  of 
the  Stock  Exchange  —  Edgar  M.  Smith. 

The  years  1924  to  1929  saw  the  great  bull 
market  slowly  develop  and  gather  impetus 
and,  in  the  latter  year,  value  of  a  seat  on  the 
Exchange  attained  an  all-time  peak  of  $225,- 
000.  Value  of  a  seat  on  any  stock  exchange 
is  based  on  the  extent  of  business  transacted 
thereon.  In  days  of  quiet  trading,  price  of  a 
seat  declines  and,  when  volume  of  turnover 
expands,  value  of  the  seat  rises;  this  in  the 
natural  course  of  things,  as  commissions  on 
brokerage  business  provide  the  return  on  the 
investment  in  a  membership  in  the  Exchange. 
Hence  the  extremely  high  price  brought  by  a 
seat  on  the  Montreal  Stock  Exchange  in  1929 
reflected  an  abnormally  heavy  volume  of  busi¬ 
ness.  On  October  29th  of  that  year,  turnover 
for  the  day  on  the  Montreal  Stock  Exchange 
and  the  Montreal  Curb  Market  totalled  730,195 
shares.  Considering  that  this  huge  figure  in¬ 
cluded  less  than  10  per  cent  of  mining  stocks 
and  that  many  of  the  industrial  stocks  on 
the  market  were  then  selling  at  $100  a  share, 
or  higher,  comparison  with  the  average  daily 
turnover  on  the  Exchange  in  1914  of  10,000  j 
shares  is  interesting.  The  October  29th  trad-  j 
ing  volume  was  of  course  abnormal.  1 

The  Crash  and  After  j 

The  period  from  the  fall  of  1929  and  the  ! 
end  of  1933  was  a  critical  one  for  the  Stock  ^ 
Exchange.  October  1929  saw  the  boom  of  the  | 
middle  and  late  "twenties"  culminate  in  the 
historic  market  crash  which  saw  stock  market 
values  melt  like  snow  in  a  Chinook  wind.  Dur¬ 
ing  the  last  year  or  so  of  the  market  boom 
all  the  world  and  his  wife  —  and  children  — 
were  "in”  the  market.  Enormous  paper 
profits  had  been  built  up,  and  the  prosperity- 
flushed  amateur  operators  had,  through 
"pyramiding"  their  holdings  (in  other  words 
buying  more  stock  on  the  strength  of  their 
profits)  spread  their  margin  position  wafer 
thin.  Thus  it  was  that  in  one  day  —  "Black 
Monday,”  October  28th  —  thousands  of  spe¬ 
culators  found  themselves  transformed  from 
plutocrats  to  bankrupts. 

Although  prices  firmed  up  later  In  that 
ruinous  week,  it  proved  to  be  only  a  breathing 
spell  in  a  long  and  steep  decline  in  stock  val¬ 
ues.  Then  came  the  abandonment  of  the  gold 
standard  by  Great  Britain  in  September  1931 
and  the  "freezing"  of  prices  by  the  Stock 
Exchange  which  brought  about  the  failure  of 
several  member  firms  of  the  Exchange.  Mini¬ 
mum  prices  were  removed  progressively  from 


The  above  view  of  part  of  the  floor  of  the  Montreal  Stock  Exchange,  with  members  in  action,  shows  the  visitors’  gallery  (rear 
centre)  where  the  public  is  welcome  on  any  trading  day  between  the  hours  of  10  a.m.  and  3  p.m.  On  the  right  is  part  of  the  board 
where  a  record  of  transactions  is  kept.  Just  below  the  left  hand  door  on  the  vi.sitors’  gallery  is  the  Trans-Lux  ticker  which  records 
transactions  on  New  York  and  Toronto  Stock  Exchanges  and  around  the  rear  and  side  of  the  room  can  be  seen  telephone  booths — 
one  for  each  member — for  reception  of  orders  and  confirmation  of  transactions. 


stocks  on  the  trading  list  bur  it  was  practi¬ 
cally  a  year  later  before  the  minimums  were 
taken  off  the  last  2  issues  on  the  exchange 
that  were  subject  to  them. 

Decline  in  Volume 

The  market  “depression”  brought  depression 
indeed  to  the  stock  brokerage  community,  as 
evidence  the  fact  that  volume  of  trading  on 
combined  Montreal  Stock  Exchange  and  Mont¬ 
real  Curb  Market,  which  totalled  32,867,415 
shares  in  1929,  fell  off  to  13,700,440  shares  in 
1930  and  was  reduced  to  about  half  the  1930 
figure  for  1931.  For  the  year  1932  total  trans¬ 
actions  in  industrial  issues  on  Stock  Exchange 
and  Curb  Market  amounted  to  only  4,170,845 
shares. 

In  tlic  years  following  the  crash  of  1929  and 
the  brokerage  failures  of  1931,  significant 
changes  were  effected  in  the  rules  and  regu¬ 
lations  governing  exchange  operations.  These 
included  establishment  of  minimum  margins; 
provision  for  more  stringent  audits  of  mem-  ! 
bers’  books;  regulations  regarding  the  employ¬ 
ment  of  customer's  men;  and  rules  regarding 
advertising.  The  manner  in  which  the  stock 
market  has  withstood  the  shocks  of  various 
crises  between  1938  and  1948  testifies  to  the 
efficacy  of  these  various  changes  in  stock 
exchange  procedure  and  practice  and  there  is 
good  reason  to  assume  that  anything  even 
closely  resembling  the  market  developments 
of  October  1929  and  September  1931  never 
again  can  happen. 

There  was  a  widespread  tendency  during  the 
depression  years  to  blame  the  state  of  the 
world  on  the  stock  market  crash  of  1929  and 
to  assess  the  responsibility  therefor  upon  the 
stock  exchanges  and  their  members.  No 
semblance  of  evidence  in  support  of  these 
charges  ever  was  satisfactorily  presented. 
That  the  stock  exchange  community  —  in 
common  with  the  great  majority  of  bankers, 
industrialists  and  business  men  —  had  been 
misled  into  thinking  that  the  bubble  of  pros¬ 
perity  would  never  burst  and  had  pursued 
policies  which  proved  fatal,  not  only  to  the 
bulk  of  their  clientele,  but  to  themselves  as 
well,  was  tacitly  admitted  in  the  self-impKjsed 


First  Chairman 


and  the  advertising  of  its  products  accruing 
from  stock  exchange  listing. 

This  trend  towards  increased  listings  has 
been  of  considerable  benefit  to  the  Stock  Ex¬ 
changes  —  particularly  during  the  past  2 
years  when  the  downward  drift  on  market 
values  has  been  responsible  for  a  falling  off 
in  market  interest  —  in  that  it  has  served  to 
hold  up  the  volume  of  trading,  which  other¬ 
wise  could  have  been  expected  to  drop  off  to 
a  material  extent. 

Indicative  of  the  war-time  decline  in  trading 
on  the  Exchange  and  the  recovery  during  the 
latter  war  and  post-war  years  is  the  trend  of 
prices  paid  for  a  seat.  In  December  1936  a 
seat  sold  for  $45,000  and,  in  December  1942 
I  there  was  a  sale  of  a  seat  at  $10,500.  In  June 
1944  a  seat  sold  at  $20,000  and  in  January 
I  1946  a  price  of  $50,000  was  paid.  Falling  off 
I  m  trading  during  1947  was  reflected  in  the 
sale  of  a  seat  in  December  of  that  year  for 
$2o,000.  It  is  interesting  to  note  that,  on  in¬ 
ception  of  the  Exchange  in  1874,  price  of  a 
seat  was  $800. 


D.  LORNE  MacDOUGALL,  elected  chair¬ 
man  of  the  Montreal  Stock  Exchange  on  its 
incorporation  in  1874,  was  a  member  of  the 
Board  of  Brokers  which,  formed  in  1863,  was 
the  nucleus  of  the  Exchange. 

Mr.  MacDougall  retained  the  chairmanship 
until  1883,  when  he  was  succeeded  by  James 
Burnett,  who  was  chairman  for  11  years  until 
1894.  H.  S.  MacDougall  held  the  chair  for  a 
2-year  term  in  1894-1895  and  another  2-year 
term  in  1897-1899,  chairman  for  the  interven¬ 
ing  2  years  (1895-97)  being  L.  J.  Forget. 

It  is  of  interest  to  note  that  the  brokerage 
houses  founded  by  these  chairmen  of  the  Ex¬ 
change  in  its  formative  years  are  still  mem¬ 
ber  firms  —  MacDougall  and  MacDougall, 
Burnett  &  Co.,  and  L.  J.  Forget  &  Co 


Head  Table  Guests 
Anniversary  Banquet 

Head  table  guests  at  the  75th  anniversary 
banquet  of  the  Montreal  Stock  Exchange,  to 
which  had  been  invited — and  were  well  repre¬ 
sented  in  the  matter  of  numbers— chief  ex¬ 
ecutives  of  every  company  which  has  its  secur¬ 
ities  listed  on  the  Exchange,  were  as  follows: 
Hon.  Maurice  Duplessis,  Premier  of  Quebec; 
Hon.  D.  C.  Abbott,  K.C.,  federal  Minister  of 
Finance;  Camillien  Houde,  C.B.E.,  Mayor  of 
Montreal;  Emil  Schram,  president  of  the  New,, 
York  Stock  Exchange  (guest  speaker);  Hon. 
Severin  Letourneau,  Chief  Justice  of  the  prov¬ 
ince  of  Quebec;  Hon.  Ondsime  Gagnon,  P.C., 
K.C.,  Provincial  Treasurer  for  Quebec;  Graham 


—  I  F.  Towers,  C.M.G.,  governor  of  the  Bank  of 


FACADE  OF  M.S.E.  BUILDING 


The  Montreal  Stock  Exchange  Building  on  St.  Francois  Xavier  St.,  is  one  of  tlie 
landmarks  of  downtown  Montreal.  Built  in  1904,  the  original  building  has  since  been 
added  to  accommodate  the  Montreal  Curb  Market  and  other  departments  of  the 
Exchange. 


changes  in  Exchange  rules  and  regulations  I 
during  the  "thirties”.  ; 

For  some  years  during  the  late  "teens"  and  I 
early  and  mid  "twenties”,  a  substantial  vol-  ; 
ume  of  trading  in  government  and  corpora-  | 
tion  bonds  was  carried  on  by  member  houses  i 
of  the  Stock  Exchange  and,  from  1924  to  | 
1926  an  unlisted  bond  department  was  main-  j 
tained  by  the  Exchange.  Expansion  in  oper-  ' 
ations  of  investment  dealers,  however,  resulted  | 
in  the  practical  disappearance  of  bond  trading 
on  the  Exchange.  Today  the  Stock  Exchange  ! 
and  the  Investment  Dealers’  Association  each  | 
serv’e  their  own  appointed  purpose  and  rela-  ^ 
tions  between  the  two  different  branches  of  ' 
the  financial  community  are  amicable.  In  , 
recent  years  this  trend  has  been  evidenced  by 
the  number  of  stock  exchange  firms  that  have 
formed  separate  companies  to  operate  in  the 
investment  field,  and  of  investment  dealers  ' 
which  have  formed  separate  stock  exchange 
firms.  I 

An  interesting  feature  of  post-war  develop-  ' 
ments  on  the  Stock  Exchange  has  been  the 
substantial  number  of  new  listings.  This  trend 
started  in  1946  when  a  net  total  of  6  issues 
were  added  to  the  list  of  stocks  traded  in  on  ! 
M.S.E.  In  1947  there  was  a  net  gain  of  10 
in  listed  issues  and,  in  1948,  net  increase  in 
listings  was  7,  During  the  3-ycar  period,  list-  , 
ings  on  the  Montreal  -  Stock  Exchange  in-  \ 
creased  from  237  at  end  of  1945  to  260  at  end  j 
of  1948.  Curb  list  also  expanded  considerably.  ' 
This  was  an  outgrowth  of  a  widespread  ' 
tendency  among  old  established  family  con-  ■ 
cerns  and  closely  controlled  corporation.s  to 
distribute  among  the  jmblic  a  portion  or  all  I 
of  the  oiiUstaniling  shares.  In  tlie  case  of  | 
family  concerns,  tlie  main  rea.son  for  this  ; 
development  was  the  establishment  of  a  mar-  ; 

I  ket  valuation  on  the  hiisine.ss  for  enlieritance  ■ 

!  tax  purposes.  Another  objective,  and  this 
1  doubtless  was  a  prominent  factor  in  public  ■ 

'  distribution  of  shares  of  close  corporations,  i 
j  was  the  realization  of  the  good-will  accruing 
from  a  wide  distribution  of  a  company's  stock 


Canada;  Mons’gr  Olivier  Maurault,  P.D., 
P.S.S.,  Rector  of  the  University  of  Montreal; 
Dr.  F.  Cyril  James,  Ph.D.,  LL.D.,  Principal  of 
McGill  University,  and  Eldridge  C6t6,  K.C.,  of 
Counsel  for  the  Exchange. 

Jacques  Forget,  chairman  of  the  Exchange, 
was  chairman  of  the  banquet,  and  also  at  the 
head  table  were  Duncan  C.  MeEachran,  treas¬ 
urer  of  the  Exchange,  and  Grant  Johnston, 
chairman  of  the  banquet  committee. 


Chairmen  of  the  Exchange 
Since  Its  Inception 


May  1874-1883  Dec. 
Dec.  1883-1894  Mav 
May  1891-95.. 
1895-97. . 
1897-99. . 
1899-1901 

1901- 02. . 

1902- 05. . 
1905-07.  . 
1907-09. . 
1909-11 .  . 

1911- 12. . 

1912- 14.  . 

1914- 15. . 

1915- 18.  . 
1918-20. . 
1920-22. . 

1922- 23.  . 

1923- 30.  . 

1930- 31.  . 

1931- 32.  . 

1932- 34  .  . 
1931-35. . 
1935-37.  . 

1937- 38. . 

1938- 40.  . 
1940-42.  . 
1942-44.  . 
1944-46.  . 
1946-48.  . 
1948-.. 


...D.  L.  MacDougall 

. James  Burnett 

..H.  S.  MacDougall 

. L.  J.  Forget 

. .  .H.  S.  MacDougall 

. \V.  R.  Miller 

. G.  H.  Smithers 

. C.  Meredith 

. .\.  Wilson 

. . .  Rodolphe  Forget 

. W.  J.  Turpin 

..H.  Gordon  Strathy 
...1.  J.  M.  Pangmaii 
..H.  B.  MacDougall 
. .  Purvis  McDougall 

. E.  M.  Smith 

. C.  S.  Garland 

. H.  A.  Ekers 

. E.  .M.  Smith 

...F.  S.  Mathewson 
....  W.  E.  J.  Luther 

. 1..  G.  Beaubien 

. D.  S.  .McMa.ster 

. H.  J.  Ghild 

. I.  E.  .McKenna 

...  .•.Grant  Johnston 

. Raymond  .A.llan 

Andiew  S.  Beaubien 
.H.  MacD.  Paterson 
....  Raymond  Allan 
. Jacques  Forget 


iWide  Contrast  In 

! 

Market  Reaction 
Two  World  Wars 

stock  Exchange  Remained 
Open  in  1939  with  Short-Lived 
Ban  on  Short  Selling — Lessons 
of  the  Past  Well  Learned 

Developments  on  the  Montreal  Stock  Ex¬ 
change  during  the  two  world  wars  make  an 
interesting  comparison.  Action  of  the  market 
on  the  outbreak  of  World  War  II  and  during 
the  dark  days  of  1940  to  1942  demonstrated 
clearly  that  the  lessons  of  1914-18  had  been 
well  learned.  It  also  reflected  the  changes 
in  Stock  Exchange  policies  and  procedure 
that  were  voluntarily  effected  by  the  Ex¬ 
change  during  the  “thirties”  as  a  consequence 
of  the  chaotic  market  conditions  in  the  fall 
of  1929,  and  the  brokerage  failures  of  1931 
following  abandonment  by  the  United  King- 
I  dom  of  the  gold  standard. 

With  the  declaration  of  war  on  Servia  by 
I  Austria  on  July  29th,  1914,  the  Montreal 
I  Stock  Exchange  was  closed  immediately. 

I  Shortly  after  noon  on  that  day  a  special 
meeting  of  the  governing  committee  of  the 
Exchange  was  convened  and  the  following 
extract  from  the  minutes  of  that  meeting  ex¬ 
plains  the  attitude  of  the  majority  of  the 
j  governors; — "In  accordance  with  the  petition 
I  from  the  members  to  close  the  Exchange  from 
session  to  session  due  to  the  fact  that  a 
panicky  feeling  exists  caused  by  the  declara¬ 
tion  of  war  by  Austria  against  Servia,  and  the 
possibility  of  some  of  the  larger  Powers  being 
drawn  jn,  it  was  decided  to  close  the  Ex¬ 
change." 

Remained  Closed  for  Month 

Exchange  remained  closed  throughout  whole 
of  August  and,  on  September  1st,  1914,  it  was 
decided  that  "when  a  member  had  a  buyer 
or  a  seller  at  hand,  permission  to  trade  might 
be  obtained  under  special  circumstances,  par¬ 
ticulars  of  the  transaction  to  be  first  laid 
before  a  member  of  the  Committee.  No  con¬ 
tracts  to  be  issued.”  No  trades,  however,  were 
to  be  permitted  at  prices  under  the  closing 
prices  of  July  28th.  On  October  15th  the 
same  year  the  Exchange  announced  that  mem¬ 
bers  ready  to  buy  securities  for  cash  might 
.send  a  list  to  the  Governing  Committee,  with 
bids  not  below  the  minimums.  Members  wish¬ 
ing  to  sell  might  do  the  same,  but  only  “in 
order  to  relieve  the  necessities  of  themselves 
or  their  clients.” 

Minimum  prices  were  retained,  with  reduc¬ 
tion  in  minimums  on  some  issues  in  the  mean¬ 
time,  until  April  1915  when  trading  on  the 
;  floor  was  resumed  in  all  stocks  and  bonds  sell¬ 
ing  above  the  minimums.  Mining  stocks  and 
stocks  with  minimums  of  $15  or  under  were 
put  on  the  free  list.  Short-selling,  however, 
was  prohibited. 

During  the  following  twelve  months  restric¬ 
tions  were  gradually  removed  as  market  con¬ 
ditions  permitted,  and  finally  on  June  23rd, 
1915,  all  minimum  prices  were  removed. 

The  free  market  lasted  till  October  30th, 
1917,  when  minimum  prices  were  again  im¬ 
posed  and  short-selling  prohibited.  'This  sec¬ 
ond  imposition  of  minimum  prices  was  due 
to  a  tight  money  market  resulting  partly 
from  the  necessity  of  financing  British  pur¬ 
chases  here  and  partly  from  the  flow  of  funds 
I  into  Canada’s  Victory  Loans. 

In  contrast  to  the  serious  and  lengthy  dis- 
i  location  of  Stock  Exchange  operations  between 
I  1914  and  1918,  the  outbreak  of  World  War  II 
j  caused  hardly  a  ripple  on  the  market.  Before 
.  the  opening  of  business  on  September  1st, 
1939  —  when  the  Nazi  march  into  Poland 
i  began  —  announcement  was  made  by  govern- 
I  ing  committees  of  both  Montreal  Stock  Ex- 
j  change  and  Montreal  Curb  Market  that  the 
I  exchanges  would  open  as  usual  but  that  short- 
!  selling  would  be  prohibited  as  a  measure  of 
j  protection  for  investors.  The  prohibition  on 
j  short  selling,  as  a  matter  of  fact,  lasted  less 
than  a  week,  being  lifted  on  September  7th. 

Contrary  to  fairly  general  apprehensions, 
the  stock  market  did  not  sell  off  sharply  on 
the  news  of  the  war.  In  the  early  trading  on 
September  1st  prices  on  most  issues  were 
marked  down  on  selling  which,  however,  was 
on  an  orderly  basis.  Before  the  close  on  that 
I  day  the  market  rallied  sharply  and  the 
stronger  tone  continued  into  the  next  day, 
which  was  a  Saturday.  On  Sunday,  Septem¬ 
ber  3rd,  Great  Britain  declared  war  on  Ger¬ 
many  and  the  following  day,  being  Labour 
Day,  saw  the  stock  markets  closed.  On  Tues¬ 
day  there  was  avid  buying  of  stocks;  trans¬ 
actions  on  the  Exchange  and  the  Curb  ex¬ 
ceeded  250,000  shares;  and  prices  advanced 
{  widely,  some  issues  adding  as  much  as  13 
I  points.  Strength  in  the  market,  which  in¬ 
spired  the  lifting  of  short  selling  restrictions, 
continued  throughout  September. 

F.E.C.  R<*strictions 

While  no  restrictions  on  trading  —  except 
for  the  few  days  ban  on  short  selling  at  the 
!  beginning  of  hostilities  —  were  imposed  dur¬ 
ing  the  war  by  the  Stock  Exchange,  establish¬ 
ment  by  the  government  of  the  Foreign  Ex¬ 
change  Control  Board  in  mid-September  1939 
did  result  in  certain  trading  restrictions  in  the 
matter  of  foreign  investments  of  Canadian 
residents. 

During  the  early  years  of  the  war,  with 
things  going  badly  for  Great  Britain  follow¬ 
ing  the  over-running  of  Western  Europe  by 
the  Nazis,  trading  on  the  stock  market  dried 
up  to  a  trickle  —  relatively  speaking,  as  evi¬ 
denced  by  the  fact  that  value  of  trading  on 
Stock  Exchange  and  Curb  Market  dropped 
from  $215,645,856  in  1939  to  $95,017,236  in 
1940:  $54,427,190  in  1911;  and  $44,538,859  in 
19  42. 

■With  change  in  the  fortunes  of  war  follow¬ 
ing  full  mobilization  of  U.S.  resources  of  pro¬ 
duction  and  manpower,  the  stock  market  be¬ 
gan  to  anticipate  the  effects  on  industrial 
operations  of  Canada’s  prodigious  production 
effort,  and  interest  in  the  market  picked  up 
materially.  Value  of  transactions  in  1943  on 
M.S.E.  and  Curb  increased  over  150  per  cent 
as  compared  with  1942  figure  and  amounted 
to  $110,893,216.  There  was  a  further  moder¬ 
ate  gain  to  $130,399,21.8  for  1944  and,  in  1945, 
with  the  invasion  of  Europe  well  underway 
and  victory  in  sight,  there  was  another  in¬ 
crease  of  over  100  per  cent,  to  a  figure  above 
the  1939  level,  at  $284,347,970. 

Initial  post-war  year  of  1946  said  value  of 
trading  again  up  widely  at  $470,060,832,  re¬ 
flecting  both  expansion  in  trading  volume  and 
materially  higher  prices  in  general  for  listed 
stocks. 
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ALEX  PATERSON  &  CO. 

Established  1904 

MEMBERS  .  MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


Chronological  History  of  The 
Montreal  Stock  Exchange 


The  eleven  undermentioned  gentlemen  eon- 
.stitiiteil  them.<!elves  a  Board  for  the  purpose 
of  dealing  in  securities  and  exchange. 
Messrs. ; 


ALEX  PATERSON 
260  Netre  Dame  St.  W. 


HARTLANO  PATERSON 
HA.  6171  .2-3 


Osier  &  Hammond 


21  Jordon  Street,  Toronto,  Ont. 


ESTABLISHED  1st  JULY,  1867 


Members  Terente  Stock  Exchange  since  1B76 
Members  Montreal  Stock  Exchange  since  1920 


Gilles  Forget  Jacques  Forget  Maurice  Forget 


FORGET  6l  forget 


Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


51  St.  Jomes  St.  West 


BE.  3951 


Grant  Johnston  &  Co. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
CANADIAN  COMMODITY  EXCHANGE  INC. 


485  McGILL  STREET 
Montreal 

Telephone  M Arquette  6183 


YOUR  PARTNER 

National  Canadian  Bank  is  not  merely  discounting 
notes  and  transferring  funds  at  the  business  man's 
convenience.  It  is  your  partner.  • 

Tell  the  branch  manager  of  your  plans  and  prob¬ 
lems.  It  Is  his  interest  to  co-operate  with  you,  under 
the  seal  of  secrecy,  since  the  success  of  his  branch 
depends  In  a  measure  on  the  progress  of  your  concern. 

National  Canadian  Bank 

Assets,  $408,580,149 
538  offices  in  Canada 
66  branches  in  Montreal 


MacDougall  &  MacDougall 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


R.  E.  MacDougall 
V.  A.  I.  LeDain 


H.  C.  MacDougall 
N.  L.  C.  Mather 


Aldred  Bldg., 
507  Place  d'Armes 


Telephone 

MArquette 


T.  M.  Taylor  Jauio.s  Hemp.stod 

.lack.soii  Rae  Charlc-s  Gcdde.s 

Duncan  Robertson  .1.  E.  Malliiot 

Thomas  Davidson  Robt.  Mitchell 

Alex.  Molson  Joseph  Menham 

D.  Lome  MacDougall 

The  annual  sub.scription  was  .$5.  A  scale 
commissions  was  made  and  the  quotation.s 
and  transactions  published  in  the  Herald  and 
Evening  Telegraph.  Board  meetings  for  the 
transactions  of  business  were  held  from  12 
to  12. .30  daily,  except  Saturday,  in  mem¬ 
bers'  offices.  Board  lot  10  shares. 

io  .\n  entrance  fee  of  $100  to  become  a  member 
established. 

18  -  -  A  room  in  the  Board  of  Trade  Building 

secured  for  board  meeting.s. 

19  -  -  It  became  necessary  rfor  companies  to  list 

their  stock  before  it  could  be  traded  in. 
Listing  fee  was  fixed  at  $50. 

0  —  Commission.s  set  at  ’s'";-  of  par  value.  Com¬ 
missions  on  Bank  of  Montreal  stock  .50c  per 
share.  Members  allowed  to  split  commissions 
with  licensed  brokers. 

0  —  First  listing  fee  received  and  spent  on 
champagne  for  members. 

1  —  Admission  fee  raised  to  $500,  and  a  few 

months  later  to  $1000.  First  disagreement 
between  members.  The  members  at  fault 
fined  a  case  a  champagne. 

Board  lot  raised  to  25  shares. 

2  —  Board  commenced  calling  itself  the  Mont¬ 

real  Stock  Exchange. 

1 — Charter  obtained,  and  those  applying  were: 
D.  Lome  MacDougall.  E.  Ford.  Frank  Bond, 
G.  VV.  Simpson.  Hartland  S.  MacDougall. 
G.  C.  MacDougall,  F.  L'Estrange  Hart, 
Charles  G.  Geddes,  J.  D.  Crawford.  H.  S. 
Strathy,  X.  G.  Strathy,  Henry  A.  Budden. 
J,  Try-Davis.  W.  R.  Oswald,  Henry  C.  Scott 
and  J.  Burnett.  D.  Lome  MacDougall  elected 
Chairman  and  Chas.  G.  Geddes.  Vice-Chair¬ 
man.  Membership  of  forty.  Banks  of  Mont¬ 
real,  Toronto.  Xationale.  Commerce  and 
Dominion,  Intercolonial  Coal  and  Montreal 
Telegraph  among  listed  stocks. 

Hours  of  Trading:  11  am.  to  12  a.m.;  1  p.m. 
to  2  p.m.;  3  p.m.  to  4  p.m.  Saturdays:  10.30 
a  m.  to  11.15  a.m.  Price  of  seats  $800. 

)  —  Entrance  fee  raised  to  $2,000. 

)  —  Saturday  session  extended  with  trading  from 
10.30  a.m.  to  12  noon. 

5  —  August:  Sale  of  seat  at  $2,500.  Annual  sub¬ 
scription  made  $25. 

Members  allowed  attorney  to  trade  in  their 
name. 

)  —  Bell  Telephone  and  Montreal  Cottons  Limited 
listed. 

;  —  May:  Exchange  moved  to  room  in  Merchants 
Exchange  Building  at  11  St.  Sacrament 
Street.  Seat  sold  at  $4,650. 

December;  James  Burnett  becomes  Chair¬ 
man. 

C.P.R.  and  Western  Union  listed. 

.  —  November:  D.  Lome  MacDougall,  first 
Chairman  of  Montreal  Stock  Exchange, 
passes. 

Clearing  House  is  formed  to  facilitate  the 
settlement  of  transactions  made  between 
members. 

I  --  Hours  of  morning  session  changed  with  trad¬ 
ing  10.30  to  12.30. 

I  —  Seat  sold  doum  to  $2100. 

;  —  Death  of  second  Chairman,  J.  Burnett;  H.  S. 
MacDougall  elected  Chairman. 

I  —  Seat  sold  at  $3,300. 

—  First  mining  stock  listed.  Granite  Creek 
Mini.ng  Co.  All  previous  mining  applications 
were  refused  listing. 

'  —  Clearing  Hou.se  placed  in  the  hands  of  Mont¬ 
real  Safe  &  Deposit  Co. 

—  Montreal  Power  listed.  Membership  in¬ 

creased  from  40  to  45,  and  five  seats  sold  for 
an  average  of  .$12,850. 

Pre.sent  property  purchased  from  Seminaire 
de  St.  Sulpice,  and  arrangements  made  for 
I'onstruction  of  building. 

Clearings  taken  over  by  a  department  of 
the  Montreal  Stock  Exchange. 

March  14;  Membership  increased  by  five  to 
50. 

April  11:  Membership  increased  by  five  to  55. 
December  19;  Membership  increased  by  five 
tf>  60. 

—  Attorneys  a'oolished. 

—  June:  Moved  into  new  building  at  453  St. 
Francois-Xavier  Street. 

—  Provincial  Tax  imposed  on  all  transactions. 

—  Quotation  service  to  London  .started. 

—  Board  lot  raised  to  100  shares. 

—  .Seat  sold  at  $27,500.  Annual  fee  $75. 

—  Membership  increased  by  five  to  65. 

Board  lot  reduced  to  25  shares. 

—  May  10:  Membership  increased  by  ten  to  75. 
Printing  Department  established. 

—  .Seats  sold  at  $30,000. 

--July  28;  Exchange  clo.ied  as  Austria  de¬ 
clares  war  on  Serbia, 

.Sept.  1:  Special  cash  trading  allowed  be¬ 
tween  members.  No  sales  to  be  at  figures 
lower  than  prices  as  of  July  28.  All  trading 
handled  by  Exchange  employees  under  super¬ 
vision  of  the  Committee,  all  open  orders 
being  kept  in  a  book. 

—  April  6:  Trading  on  floor  resumed,  but  only 
in  stocks  selling  above  minimum  price  or 
below  $15. 

-.lanuary;  Montreal  Quotation  Company,  con¬ 
trolled  by  the  Montreal  Stock  Exchange, 
organized  by  Simpson  Garland. 

Novemher;  Quotation  sheets  ))ubli.shed. 

June:  Bond  Dealers  A.s.soc.iation  formed. 
Sales  for  the  year  ended  May,  total  950,000 
shares. 

.January;  Public  Relations  Committee 
formed. 

Kebruary;  .Mini mum  prii  e.s  on  bond.s  removed 
with  the  exception  of  certain  War  Loan 
is.sues, 

.'■'ale;  for  the  year  ended  May,  total  526,300 
.■shares. 

—  .lime:  All  minimum  prices  and  restrictions 
placed  on  trading  during  the  War  were 
abolished. 

Sales  total  917,000  shares  for  the  year  ended 
•May. 

Seat  sold  at  $:i0,000. 

—  •  .March:  .Seat  .sold  at  $36,000. 

May;  Federal  Stock  Tax  takes  effect. 
Trading  po.sts  removed  and  floor  divided  in¬ 
to  squares. 


Plaque  erected  in  memory  of  the  following 
member.s  who  gave  their  lives  in  service 
during  the  Great  War;  Lt.-Col.  Victor  Carl 
Buchanan,  D.S.O.:  James  .Melville  Green- 
shields  (Capt.l;  Capt.  the  Hon.  Alfred 
Thoma.s  Shaughnessy;  Lt.  Ernest  Gordon 
Shepherd:  and  those  who  served. 

Sale.s  total  3.185,632  shares  in  year  ended 
May. 

Seat  sold  at  $27,000. 

Gratuity  Fund  foinied. 

Sales  for  year  ended  May,  2.004,288  shares.  , 

—  October;  Rt.  Hon.  Lloyd  George  visited  Ex-  ; 
change  and  expressed  appreciation  of  the 
invaluable  services  of  the  financial  com-  , 
munities  of  the  Empire  during  the  War.  j 
Sale.s  total  2,996.306  in  year  ended  May.  | 

--  January:  By-laws  enacted  compelling  mem¬ 
bers  to  present  an  auditor's  statement  of 
solvency  every  six  months. 

Sales  total  2.201,921  for  year  ended  May. 

---October  4:  Montreal  Curb  Market  estab¬ 
lished  through  the  efforts  of  Edgar  M.  Smith, 
who  acted  as  first  chairman,  with  100  orig¬ 
inal  members,  of  which  73  were  members 
of  the  Montreal  Stock  Exchange. 

—  February  18:  Membership  fixed  at  80. 

April:  Printing  Co.  incorporated,  ow’ned  by 
Montreal  Stock  Exchange. 

Seat  sold  at  $40,000. 

March  21;  Exchange  Clearing  House  Com¬ 
pany  organized  to  handle  Montreal  Stock 
Exchange  and  Montreal  Curb  Market  clear¬ 
ings. 

—  Building  extended  to  house  Montreal  Curb 
Market.  Trading  floor  of  Montreal  Stock 
Exchange  enlarged. 

October:  Continuous  sessions  from  10  a.m. 
to  3  p.m.  inaugurated. 

-  February:  Stock  Exchange  seat  sold  at 
$225.000'  and  Curb  Seat  at  $.50,000. 

I^gal  advisor  to  the  Montreal  Stock  Ex¬ 
change  appointed. 

March  25:  Daily  sales  reach  289,246  shares. 
Sales  in  year  ended  May  aggregate  22,692,- 
900  shares. 

October  29.  Daily  sales  reach  542.320  shares. 

—  Sales  in  year  ended  May  total  18,165,127  ■ 
shares. 

—  Sales  total  8,706,515  shares  in  year  ended 
May. 

September  21:  England  suspends  Gold  Stan-  j 
dard.  Short  selling  prohibited.  Minimum  ' 
prices  on  all  stocks  set  on  last  sale  of  Sept.  ' 
19th.  j 

October  13:  Restrictions  removed  on  all  in¬ 
ternational  stocks  and  those  selling  below 
$3,  except  for  short  selling. 

—  February:  Further  restrictions  removed. 

Sales  total  3,764,919  shares  for  year  ended 
May. 

July;  Short  selling  permitted, 

September:  Last  stock  made  free  from  re¬ 
strictions. 

-January:  Minimum  margin  requirements  by¬ 
laws  enacted. 

February;  (Consulting  Auditor  for  the  Ex¬ 
change  appointed. 

By-law  passed  providing  for  a  commission 
allowance  to  members  of  certain  recognized 
Stock  Exchanges  and  non-member  brokers, 
approved  by  Governing  Committee. 

May:  Seat  sold  for  $60,000. 

Advisory  Committee  elected  from  partners 
to  attend  meetings  of  Governing  Committee 
and  to  serve  on  special  and  standing  com-  . 
mittees. 

October:  Canadian  Commodity  Exchange 
established  through  the  efforts  of  the  Mont¬ 
real  Stock  Exchange;  commences  trading  in 
Silver  futures. 

December  27th:  Two  day  settlements  in¬ 
augurated. 

-June;  Photostatic  card  system  installed  for 
registering  member  firms  signatures  with  all 
transfer  agents. 

July:  Chairman  authorized  to  proceed  on 
speaking  tour  before  Canadian  Clubs  from 
Fort  William  to  Vancouver. 

October:  By-law  re  customers’  men  enacted. 
December:  Seat  sold  for  $45,000, 

-January;  Montreal  Exchange  ticker  service^ 
installed  in  New  York.  _ 

March:  Amended  instructions  sent  to  all 
auditors  on  panel.  ! 

November:  Microphone  and  loud  .speaker  “ 
system  installed  on  trading  floor. 

-August:  Appendix  dealing  with  arbitrage, 
broker  and  client  relations,  etc.,  installed  in  ■ 
By-law  Book. 

Clearing  of  Montreal  Stock  Exchange  and 
Montreal  Curb  Market  combined  as  regards 
.settlements. 

-June:  Requirements  enacted  in  regard  to 
Secondary  Distribution. 

.Sept.  1st:  War  declared  v-  Exchange  open  as 
usual;  short  selling  prohibited. 

.Sept.  7th:  Ban  on  short  selling  lifted. 

Sept.  12th:  Members  enlisting  permitted  to  ' 
appoint  representatives  to  trade  on  floor  of 
Exchange. 

Sept.  16th;  Special  notice  to  financial  institu¬ 
tions  from  Foreign  Exchange  Control  Board 
issued.  Special  rulings  of  F.E.C.B.  sent  out 
by  Exchange  to  Financial  Institutions. 
Arbitrage  with  non-residents  prohibited. 

—  December:  Clearing  sheets  of  Exchange  and 
Curb  Market  combined. 

-March:  Monthly  Review  printed  by  Ex- ^ 
change  Printing  Company. 

July:  Members  of  Calgary,  Vancouver  and 
Winnipeg  Stock  Exchange  recognized  as  ! 
non-member  brokers. 

December:  Seat  sold  at  $10, .500. 

-.'iptil;  Commission  allowed  to  Members  of' 
Curb  Market  reduced  from  r)0'/,.  to  33% '4. 

■luiie:  Seat  sold  at  $20,000. 

August:  Stock  of  all  Chartered  Bank.s  .split 
10  for  1. 

May  7th:  Exchange  closed  at  noon,  May  7th, 
and  May  8th,  V.E.  Day. 

August;  Exchange  closed  August  15th  and 
August  16th,  V.J.  Day. 

All  prcs.s  releases  sent  out  in  English  and 
French. 

-January:  Seat  sold  at  $50,000. 

Brief  on  taxation  sent  forward  to  Special 
Committee  on  Taxation  of  the  Senate. 

May:  Special  radio  programme  on  the  his¬ 
tory  and  functions  of  the  Exchange  broad-  j 
I  a.sl  over  .Station  C.B.M.  ! 

-April;  Revenue.s  from  li.sting.s  .spread  over  a 
period  of  five  yeai.s. 

Sept.;  Excliange  represented  at  First  Hemi-  | 
spheric  Stock  Exchange  Conference. 

December:  Seat  sold  at  $25,000.  || 
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Private  wire  connaetiont  with  the  Maritima  Provinces  and  New  York, 
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Private  Wire  Service 
to  All  Markets 

Our  direct  private  wire  system  from  Halifax  to 
Vancouver  and  to  New  York  enables  us  to  furnish 
fast  quotations  and  to  execute  orders  promptly  In  all 
mining  securities — listed  or  unlisted — on  any  market. 

Hugh  Mackay  &  Company 
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ROYAL  BANK  BUILDING 

360  ST.  JAMES  ST.  W.,  MONTREAL,  QUE. 


Telephone:  BEIair  1941 


ALFRED  KIRBY 


F.  HUBERT  FAIRBANKS 


The  Members  of 


IdJlnnlpeg^  ^locL  *£xclian^e 

extend  heartiest  congratulations  to 


the  Members  of 


fJlie  l/fjontreai  ^tocL  (£xclian^e 

on  the  occasion  of  Its  Seventy-fifth  Anniversary 


Greenshields  &  Co  Inc 


Investment  Dealers 


S07  Place  d’Armea 
Montreal 


QUEBEC 


SHERBROOKE] 


TORONTO 


Greenshields  &  Co 
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Brault  &  Chaput 
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CANADIAN  COMMODITY  EXCHANGE  INC. 

482  St.  Francois  Xavier  St. 
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PAUL  H.  IRAULT  PIERRE  A.  RRAULT  JEAN  I.  CHAPUT 
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JAMES  B.  WEIR 
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233  Notre  Dame  Street  West,  Montreal  —  HArbonr  6101 
London,  New  York  and  Toronto  Connections 


Craig,  Ballantyne  &  Co. 

215  St.  James  St.  West 
MONTREAL 

TELEPHONE  MARQUEHE  6266" 


MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


Partners 
R.  H.  CRAIG 
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Stock  Exchange 
Played  Big  Roll 
In  Development 


Twenty-Two  Year  Trading  Record 


Chairman 


Ex- 


1948 

1947 

1946 

1945 

1944 


New  York  Stoctc 
change  Head  Reviews  i 
Achievements  of  Mar¬ 
kets  in  Past  75  Years 


1941 
1940 
1939 
1938 

The  part  played  by  the  stock  [  jg37 
exchanges  in  commercial,  indus-  1 1936 
trial  and  scientific  progress  during  j  1935 
the  past  75  years  —  that  is,  since  !  1934 
the  incorporation  of  the  Montreal 
Stock  Exchange  In  1874  —  was  the 
theme  of  an  address  delivered  by 
Emil  Schram,  president  of  the  New 
York  Stock  Exchange,  to  the  Anni¬ 
versary  Banquet  of  the  M.S.E.  held 
in  the  Windsor  Hotel  this  week. 


1933 

1932 

1931 

1930 

1929 

1928 

1927 


private  capitalism,  pointing  out 
that  Canada  and  the  Tlnited  States, 
only  a  little  while  ago  engaged 
alongside  of  one  another  in  armed 
conflict,  are  today  allies  in  an¬ 
other  war,  a  war  of  ideologies. 

I  am  highly  honored  to  have  this 


IndUKtrial!« 

Mines 

Combined 

11,538,201 

43,929,742 

55,467,943 

11,599,479 

41,411,638 

53,011,117 

15,692,484 

43,222,260 

58,734,744 

12,861,144 

41,700,641 

54,561,785 

6,380,312 

7,176,161 

13,556,473 

5,819,454 

4,260,774 

10,080,228 

2,141,448 

1,657,957 

3,799,405 

2,350,200 

2,730,096 

5,080,296 

4,740,299 

5,880,646 

10,620,945 

8,488,227 

14,945,971 

23,434,198 

8,208,972 

24,022,933 

32,231,905 

15,636,467 

45,145,962 

60,782,429 

14,392,900 

70,563,740 

84,956,640 

6,578,780 

17,159,640 

23,738,420 

7,241,244 

21,621,662 

28,862,906 

11,883,559 

19,637,142 

31,520,701 

4,033,045 

4,320,812 

8,353,857 

6,871,732 

5,357,380 

12,229,112 

13,714,665 

3,108,980 

16,823,645 

32,867,515 

6,722,156 

39,589,671 

25,682,286 

6,377,277 

32,059,563 

14,732,603 

11,712,815 

26,445,418 

at  the  turn  of  the 

1  lars  they  can  keep  and  they  can’t 

key  to  our  whole 

1  expand  satisfactorily  without  them. 

1. 

Stockholders 

need 

liquidity,  the 

rossroads 

[  possibility  to 

turn 

their  invest- 

“You  may  wonder  why  I  am  say¬ 
ing  these  things,  or  you  may  real¬ 
ize  that  there  is  a  very  good  rea- 
.son.  Canada  is  at  the  crossroads. 
The  Canadian  people  are  being 


opportunity  to  share  your  Seventy-  ,  ^^ged  by  the  doctrinaire  socialists  | 


ments  into  cash  at  a  moment’s  no¬ 
tice,  and  most  of  them  will  not  in¬ 
vest  without  it. 

“It  was  this  dilemma  that 
brought  the  Stock  Exchange  Into 


Fifth  Anniversary.  There  is  some 
thing  about  coming  to  Montreal 
that  warms  the  heart.  It  is  like 
visiting  an  old  friend  with  whom 
one  has  endured  much  and  enjoyed 
much. 


to  abandon  free  enterprise  in  favor 
of  bureaucratic  controls  and  the 
nationalization  of  major  industries. 
In  common  with  the  United  States. 
Canada  has  adopted  some  social¬ 
istic  principles  but  a.s  a  unit  she 
“No  two  nations,”  Mr.  Schram  ;  remains  a  free  enterprise  nation, 
said,  “have  ever  achieved  a  greater  |  There  are  certain  socialistic  con- 
measure  of  mutual  understanding,  |  cepts  and  customs  well  established 
good  will  and  unity  of  ideals  than  |  jn  the  United  States,  but  they  are 
Canada  and  the  United  States.  As  i  not  of  national  formation  and  do 
a  material  reflection  of  t  h  i  s  |  not  control  general  national  policy, 
achievement,  the  United  States  has  Canada  shares  this  type  of  free 
Invested  four  times  the  amount  in  j  society. 

Canada  that  it  has  in  any  other  |  “These  isolated  acceptances  of 
nation;  our  trade  is  the  largest  of  1  enlightened  socialism  in  the  U.S. 
that  between  any  two  nations.  A  j  and  Canada  are  a  far  cry  from  the 
citizen  of  Canada  is  highly  regard- 1  nationalization  of  the  British  steel 
ed  in  the  United  States  where  Ijindustry  which,  as  Winston 

Churchill  describes  it,  “is  not  a 


Guest  Speaker 


"As  businesses  (and  govern¬ 
ments  too  for  that  matter)  cannot 
ordinarily  return  invested  capital; 
an  investor  could  not  get  his  prin¬ 
cipal  if  he  needed  it  unless  he 
found  someone  who  was  ready  to 
take  over  his  share  in  the  owner- 
s'hip  of  a  company,  A  free  market 
was  the  answer.  The  Stock  Ex¬ 
change  and  its  members  met  that 
need;  they  brought  buyers  and 
sellers  together  to  make  an  “ex¬ 
change”  of  stock  between  them  in 
as  simple  and  eis  fair  a  process  as 
possible. 


JACQUES  FORGET,  elected 
chaiman  of  the  Exchange  in  May 
1948,  is  also  chairman  of  Arrange¬ 
ments,  Building  and  Admission, 
and  trustee  of  the  Gratuity  Fund. 
He  is  a  partner  in  the  firm  of 
Forget  &  Forget. 


Vice-Chairman 


other  Functions  of  Exchange  j 

“After  the  wide-spread  installa¬ 
tion  of  the  ticker,  the  Stock  Ex- ! 
change  was  in  position  to  supply 
communication  throughout  t  h  e  j 

gling  people  but  a  burglar’s  jimn^y  |  of  the  worth,  at  any  mo-  !  ^^airman  of  the  Exchange,  is  also 

to  crack  the  capitalistic  crib”  and  I  ’7"*’  ^  chairman  of  the  Public  Relations 

prepare  the  way  for  communism,  j  ®  responsibility  of  the  ;  committee.  He  is  a  partner  in  the 


plan  to  help  our  patient,  strug-  | 


FARRELL  J.  VINCENT,  Vice- 


Rosy  Dreams  of  Future 


Exchange  to  inform  as  large  a 
I  number  as  possible  of  the  potential 


i  firm  of  L.  J.  Forget  &  Co. 


“A  progress  of  events  that  was  |  buyers  and  sellers  of  a  company’s  I ! 


life  in  North  America  was  unfold¬ 
ing  when  the  “Board  of  Stock 
Brokers”  became  the  Montreal 
Stock  Exchange  in  1874.  There  is 
no  record  that  anyone  of  them 
foresaw  the  prosperous  years 


to  completely  alter  the  mode  of  !  shares  of  the  current  quotation  for  i  buyer  pay  an  i 

the  shares  in  order  that  the  holder  ' i 
might  easily  sell  and  a  fresh  in- 1  Faith  in  the  Future  j 

vestor  easily  buy  at  any  time.  j  ..^uring  the  middle  part  of  the 
“Nor  did  the  functions  of  the  j  seventy-five  j’ears  we  are  celebrat-  ; 
stock  exchange  stop  with  this  *  mg  tonight,  few  people  in  Canada  ; 
.  task.  The  exchange  gradually  ac-  i  or  the  United  States  had  the  slight-  i 
ahead.  Their  actions,  however,  had  i  cepted  its  wide  and  ever-growing  |  est  doubt  about  the  future  of  our  , 
I  previously  revealed  confidence  of  |  responsibilities  to  the  public.  If  ;  two  countries  or  of  the  world.  I  ' 
:  high  order.  In  1870  the  first  $50  !  the  prices  at  which  stocks  changed  ^  was  a  boy  then.  I  hope  you  will 
I  received  as  a  listing  fee  by  the  |  hands  were  to  be  “fair  prices”  i  not  think  of  the  time  as  too  long  ' 

I  Board  of  Stock  Brokers  was  ^  many  important  conditions  had  to  |  ago.  Everyday  glorious  achieve-  | 

I  promptly  spent  on  champagne  for  ;  be  satisfied.  A  vast  company  of  j  ments,  marvelous  new  inventions 
the  members.  In  the  optimism  ,  investors  competing  one  with  an-  !  were  announced,  we  were  coming  i 
inspired  by  the  champagne,  there  other  as  buyers  and  sellers  decided  j  mto  the  golden  age  and  everybody  ! 
were  undoubtedly  rosy  dreams  of  .  what  the  level  of  security  prices  ;  was  filled  with  the  spirit  of  ex-  i 
the  future,  but  what  actually  j  should  be,  but  the  investing  public  pectation  regarding  the  future.  1 
transpired  was.  I  am  sure,  beyond  |  was  subject  to  sudden  swings  of  '  Every  school  boy  was  educated  on  I 
the  best  of  them.  First  came  the  |  hope  and  fear.  If  left  entirely  to  ,  the  proposition  that  great  days 
telephone,  invented  by  Alexander  itself,  the  public  produced  needless-  i  were  ahead.  It  was  a  time  of 

Graham  Bell  in  1876;  then  the  ly  violent  and  often  Irrational  flue.  1  optimism  aiid  growth.  Then  we 

phonograph  born  in  the  brain  of  j  tuations.  Thus,  the  “specialist”  ;  had  a  war  and  a  long  depression, 

Thomas  Edison  about  1877  and  j  system  came  into  practice.  Pro- !  then  another  war,  and  somebody  : 

soon  joined  by  his  other  brain  j  fessional  dealers  inside  the  stock  ;  discovered  atomic  power.  Today 

babies,  the  electric  light  and  the  i  exchange,  known  as  specialists,  j  ^any  are  cynical  and  pessimistic, 

tory  remark  in  regard  to  a  Cana-  { motion  picture.  now  absorb  a  large  part  of  the  '  j  not  choose  to  join  them, 

dian.  Perhaps  a  good  reason  for  “Seventy-five  years  of  magnifi-  [  shock  of  violent  fluctuation.  They  j  Rather  let  us  redig  the  wells  of 

our  steadfast  belief  in  each  other ;  cent  accomplishment!  During  this  'help  to  insure  that  the  seller  of  j  optimism  and  friendship  our  fore- 


EMIL  SCHRAM,  president  of 
the  New  York  Stock  Exchange, 
who  was  guest  speaker  at  this 
week's  banquet  commemorating 
the  75th  anniversary  of  the  Mont¬ 
real  Stock  Exchange. 

cannot  recall  hearing  one  deroga- 


lies  in  the  fact  that,  like  good  com.  |  three-quarters  of  a  century,  the 
panions,  we  have  shared  together  |  North  American  man  has  been 
—  the  hardships  of  war  —  the  j  freed  of  the  limitations  of  space;  | 
blessings  of  peace.  !  his  health  has  been  materially  im- ' 

^  ^  !  proved;  his  work  on  the  farm  and 

Private  Capitalism  j 

“During  the  passage  of  the  '  by  powerful  and  efficient  ma- 
j  seventy-five  years  we  are  celebrat-  i  chines;  his  standard  of  living  has 
ing  tonight,  Canada  and  the  United  I  steadily  increased;  he  is  able  to 
States  have  been  well  fortified  in  :  buy  more,  enjoy  more,  pay  less  and 
war  and  prosperous  in  peace  under  work  less. 


securities  does  not  get  an  unduly 


Secretary-Treasurer 


a  form  of  the  capitalistic  system,  I 
say  a  form  because  we  do  not  have 
the  same  capitalistic  system  which 
has  been  known  in  Europe  and 
which  -fell  in  disrepute  there  be¬ 
cause  it  was  not  operated  demo¬ 
cratically.  In  Europe,  both  cartels 
and  monopoly  were  not  only  per-  i 
mitted  but  encouraged  by  govern- 


Human  Rights  Neglected 

“In  this  unparalleled  economic 
progress,  human  rights  were  at 
first  neglected.  Since  the  turn  of 
the  century,  however,  and  particu¬ 
larly  in  recent  years,  industry  has 
shown  increasing  willingness  to 
shoulder  its  responsibilities  to  em- 


ments,  and  they  sapped  much  of  j  ployees  and  to  operate  in  the  public 


the  vitality  of  capitalism  and  pre¬ 
vented  its  doing  the  greatest  good 
for  the  greatest  number. 

“Our  North  American  system  is 
private  capitalism,  but  it  is  not 
monopoly  capitalism  nor  cartel 
capitalism.  The  fact  that  we  out¬ 
lawed  monopoly  both  in  Canada 
and  the  United  States  when  it 


LOOKING 

AHEAD 

Our  appraisal  of  the 
situation  is  ouHined  in 
our  Year  End  Review  in 
which  is  included 

• 

Invartmtat  RecemmanJations 

• 

A  Review  el  the  Weitara 
Oil  Situation 

• 

Speculotiva  Suggeitiene 


W. 


PARTNERS: 

D.  Benson  A.  E.  D.  Tromoin 


R.  MOAT  &  CO. 

■staMWNeutt 
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EXECUTIVE  OFFICES: 
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interest.  As  a  result  social  pro 
gress  has  caught  up.  In  fact,  as 
I  look  over  the  socialistic  proposals 
which  are  awaiting  consideration 
by  our  two  nations,  I  am  inclined 
to  say  there  is  imminent  danger 
that  many  of  them  are  enacted, 
social  progress  will  far  outrun 
economic  progress.  This  would  be 
I  most  unfortunate  as  social  prog- 
'  re.ss  is  sound  only  when  the  eco- 
1  nomic  progress  creates  the  wealth 
I  to  pay  for  it.  Those  who  wish  to 
j  enjoy  the  blessings  of  social  prog- 
I  ress  should  be  willing  to  undergo 
:  the  fatigue  of  supporting  it  The 
I  ability  of  our  two  economies  to 
!  bear  up  under  the  taxation  already 
i  placed  upon  them  by  Government 
>  subsidy  rests  upon  the  initiative, 

;  force,  and  imagination  of  the  en-  ; 
I  trepreneurs  and  bankers  who  es-  i 
j  tablished  democratic  capitalism  on  ' 
j  a  firm  foundation.  They  were  ' 
;  neither  starry  -  eyed  nor  angelic,  i 
I  but  they  created  an  industrial  , 
'  strength  that  ha.s  thus  far  been  ' 
!  able  to  sustain  a  heavy  burden  of 

■  social  legislation. 

Mobilization  of  Savings 
“The  Stock  Exchanges’  contribu-  : 

■  tion  to  both  economic  and  social  ' 
'  progress  has  been  the  provision  of 

]  free  markets  which  mobilized  the 
savings  of  the  two  nations  in  the 
development  of  new  inventions  and  I 
’  discoveries.  The  vastly  greater 
;  and  better  standard  of  living  we  I 
now  enjoy  compared  with  seventy-  I 

■  five  years  ago  is  due,  above  all.  ' 
to  thie  development  of  the  indus-  i 
tries  serving  our  every-day  needs.  : 

I  The  expansion  of  small  business  j 
i  into  large-scale  industry  to  bring 
I  the  telephone,  electric  light,  the 
i  X-ray,  the  self-binder  into  the  lives  ^ 

'  of  the  citizens  of  the  two  countries  ; 

I  would  have  been  impossible  with- 
I  out  parallel  development  of  the  ‘ 
facilities  of  the  stock  exchange.  j 
I  "Expanding  business  need  dol- 1 


fathers  dug.  The  state  of  friend-  j 
ship  we  have  reached  in  Canada  | 
and  the  United  States  is  an  ex-  j 
ample  of  what  we  may  expect  in  I 
the  future,  a  preview,  if  you  please,  | 
of  the  good  will  possible  when  all  ! 
of  us  learn  to  live  together  as  citi-  I 
i  zens  of  the  world.  | 

“For  134  years  Canada  and  the 
United  States  have  lived  as  neigh- 1 
hors  with  only  an  imaginary  line  I 
dividing  them  for  3,000  miles.  Not  ! 
a  fort,  a  vessel  of  war,  nor  any 
other  military  evidence  of  adjoin¬ 
ing  nations  exists.  No  passports 
are  necessary  for  either  people  to 
pass  freely  across  the  boundary 
line.  There  is  a  free  exchange  of 
postal  regulations.  There  are  no 
other  nations  enjoying  such  mutual 
confidence. 

“Would  that  all  neighboring  na¬ 
tions  might  establish  a  similar 
friendship  one  with  another,  eind 
the  world  would  live  in  peace.” 


D.  C.  McEACHRAN,  secretary- 
treasurer  of  the  Exchange,  is  also 


The  1949  estimate  of  United 
States  sugar  consumption  has  been 


chairman  of  the  Floor  Committee.  |  set  by  the  secretary  of  agriculture 
He  wsts  elected  to  the  governing  |  at  7,250,000  short  tons,  raw  value, 
committee  in  May  1947,  j  in  accordance  with  the  Sugar  Act. 
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General  Manager  First  Curb  Head 


G.  P.  G.  DUNLOP,  general  man¬ 
ager  of  the  Montreal  Stock  Ex-  I  EDGAR  M.  SMITH  (the  late) 

.  .  the  first  chairman  of  the  Montreal 
change,  was  recently  presented  !  chairman  of  the 

with  a  silver  tray  and  a  cheque  in  j  Montreal  Stock  Exchange  when 
appreciation  of  25  years  service  I  the  Curb  was  formed  in  1928  and 
with  the  Exchange.  I  carried  on  as  chairman  of  both  ex- 

Mr.  Dunlop  joined  the  M.S.E.  I  1930. 

„  I  He  was  chairman  of  the  M.S.E. 

staff  in  January  1924,  was  subse-  i  through  the  boom  years  and  the 
quently  made  assistant  secretary;  'stock  market  crash '(1923-30)  and 
and,  in  1938  was  appointed  to  his  |  had  previously  served  for  2  con- 
present  position  as  general  man-  ;  secutive  terms  in  1918-19  and  1919- 

Exchange.  ^  Smith  w-as  senior  partner  in 

;  the  Stock  Exchange  firm  of  Smith 
Assistant'Manaaer  Fairbanks  &  Co.,  now  Fairbanks 
I  Kerby  &  Co. 

i  Grew  T'p  Together 

A  parallel  of  Montreal's,  of  Can- 
I  ada’s,  of  our  Stock  Exchange  pro- 
i  gress.  wull  truly  show’  you  that  all 
'  of  us  grew’  up  together. 

'  We  need  importation  of  capital 
to  exploit  our  fabulous  riches.  Re- 
j  Establishment  of  free  currency  ex¬ 
change  is  very  much  needed  if  Can¬ 
ada  is  to  attain  the  prosperity  that 
i  beckons. 

j  We  look  confidently  to  the 
I  future.  We  w’ill  gladly  continue  to 
give  our  best  efforts  for  a  greater 
;  and  richer  Canada,  and  we  hope  it 
will  be  admitted  that  the  Montreal 
financial  community  has  done  its 
I  share  in  the  expansion  of  the  land 
,  of  the  maple  leaf. — Jacques  Forget, 
M.S.E.  Chairman  at  Anniversary 
Banquet. 

LT.-COL.  J.  E.  McKENNA.  M.C.,  I  -  I 

assistant  manager  of  the  Exchan-  i  ^  Foreign-language  newspapers  in 

Canada  have  a  circulation  of  about  \ 
ge,  is  a  past  president  of  both  the  200,000.  Ukrainian  papers  65,000, 
M.  S.  E.  and  the  Montreal  Curb  '  German  32,000,  Yiddish  28,000, 
Market.  '  Polish  15000. 


Bongard  &  Company 


I  Knickerbocker's 
I  Advice  To  M.S.E. 

“Permit  me  to  enact  the  role  of 
!  a  W’lse  old  Knickerbocker  .born  in 
j  the  spring  of  1792  under  a  spread¬ 
ing  buttonwood  tree  near  the  cor¬ 
ner  of  Wall  and  Broad  Streets  in 
New  York. 

“He  is  more  than  twice  the  age 
of  his  Canadian  friend;  h£is  passed 
the  grand  climaterie,  so  you  can 
;  forgive  the  loquacity  in  these  part- 
■  ing  w’ords  of  advice  from  the  New 
York  Stock  Exchange  to  the  Mont- 
i  real  Stock  Exchange:  Canada’s 
youth  and  vigor  offer  you  great 
opportunity  but  you  will  have  your 
jolts  and  jogs,  your  complaints  and 
criticisms,  just  as  I  do.  Don’t  let 
troubles  get  you  down.  People 
have  been  telling  me  off  for  157 
years.  The  first  75  years  w’ere  the 


Governor 


Governor 


Governor 


H.  J.  FERGUSON,  a  governor 


'hardest.  After  that  I  learned  to  of  ‘^e  Exchange,  is  also  chyrnian 


grin  and  bear  it. 


of  the  Telegraph  and  Non-Member 


“People  love  us  when  the  market  Broker  Committee.  He  is  a  mem- 
goes  up  and  hate  us  when  the  mar-  ^or  of  the  firm  of  G.  E.  Leslie  &  Co. 


ket  goes  down.  They  are  saying 
the  same  things  aoout  me  today 
they  said  75  years  ago.  My  face 
doesn’t  get  red.  I  can  take  it  and 
so  can  you.  Let  responsibility  and 
service  continue  to  be  your  guid¬ 
ing  star,  and  like  old  man  river, 
‘Just  keep  rolling  along’.’’  —  Emil 
Schram,  president  of  New  York 
Stock  Exchange  in  address  to  75th 
Anniversary  Banquet  of  the  Mont¬ 
real  Stock  Exchange. 

Governor 


Governor 


JEAN  E.  CHAPUT,  a  governor 
of  the  Exchange,  is  a  member  of 
the  firm  of  Brault  &  Chaput. 


Stocks  —  Bonds  —  CroTn 
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OUEBIC  •  THREE  RIVERS  •  SHERBROOKI  •  ST.  JOHNS,  f.a 


W.  T.  K.  COLLIER,  a  governor  i 
of  the  Exchange,  is  a  past  presi-  j 
dent  of  the  Investment  Dealers’ 
Association  of  Canada,  and  is  a 
governor  of  the  Investment  Bank-  ^ 
ers’  Association  of  America.  A  : 
member  of  the  firm  of  Collier,  Nor-  ' 
ris  &  Quinlan,  he  w’as  chairman  of  ■ 
the  Marketing  Committee  of  the 
National  War  Finance  Committee, 
Ottawa,  during  all  9  Victory  i 
Loans. 

Governor  ' 


RAYMOND  ALLAN,  a  governor 
of  the  Exchange,  is  a  past  presi¬ 
dent  of  both  the  M.S.E,  and  the 
Montreal  Curb  Market.  He  is  a 
partner  in  the  firm  of  Greenshields 
&  Co. 

Governor 


F.  G.  McArthur,  a  governor 
of  the  Exchange,  is  chairman  of 
the  Listing  Committee.  Partner 
I  in  the  firm  of  A.  E.  Ames  &  Co., 

'  he  is  a  past  president  of  the  Mont- 
'  real  Curb  Market.  i 


International  travel  by  all  means  I 
of  transportation  will  be  more 
profitable  to  Canada  in  1948  than 
in  any  year  in  the  history  of  the 
country.  . 


I  H.  S.  BOGERT,  a  member  of  the 
'  governing  committee  of  the  Mont- 
;  real  Stock  Exchange,  i.s  a  partner 
in  the  firm  of  Burnett  &  Co. 


I  I  LEON.  T.  DES  RIVIERES, 

j  A.  E.  D.  ’TREMAIN,  a  governor  j  O.B.E.,  a  governor  of  the  Exchan- 
'  of  the  Exchange,  is  a  partner  in  |  ge,  is  a  partner  in  the  firm  of  L.  G. 
the  firm  of  R.  Moat  &  Co.  |  Beaubien  &  Co. 
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Montraal,  Toronto  Trans  Lux  Servica 
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Buffalo,  N.Y. 
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EVERY  newspaper  press  is  different.  As  the  printer  knows  the  feel  of  his 
press,  so  the  producers  of  Abitibi  newsprint  hove  an  expert 
knowledge  of  their  customers’  requirements.  At  Abitibi,  various 
qualities  are  combined  to  produce  the  most  satisfactory 
newsprint  for  each  individual  press. 

Abitibi  experts  keep  close  check  on  the  presses  they  serve  ;  s  • 
ready  to  advise  on  newsprint  specifications,  to 
recommend  grades  and  types. 

That  is  what  we  mean  when  we  say,  "Newsprint  by  Specification”; 


For  nearly  15  years  the  CANADIAN  PACIFIC 

RAILWAY  COMPANY  has  provided  a  speedy  and  de¬ 
pendable  stock-ticker  quotation  service  throughout 
Canada  and  to  New  York  for  the  MONTREAL  STOCK 
EXCHANGE  and  MONTREAL  CURB  MARKET. 

F^r  12  years  the  Company,  in  co-operation  with 
CANADIAN  DOW  JONES  LIMITED,  has  provided  facili¬ 
ties  for  a  rapid  and  up-to-the-minute  financial  and 
business  news  service  from  Coast  to  Coast  for  the  mem¬ 
bers  of  these  Exchanges  and  others. 

T  he  Company  ond  its  associate,  Canadian  Dow 
Jones  Limited,  extend  hearty  congratulations  to  the 

MONTREAL  STOCK  EXCHANGE  on  the  attainment  of 
Its  75th  Birthday,  and  sincerely  wish  it  every  success  in 
the  future. 


CARLING’S 


CONSERVATION  CORNER 


JAMES  Audubon  is 

^KNOWN  FAR  AND  WIDE  FOR 
HIS  INTEREST  IN  BIROS-KERE 
IN  DOAKESVILLE  OUR  OWN  DAVY 
OOAKES  IS  EQUALLY  FAMOUS  AS 
A  BUILDER  OF  BIRO  HOU  SES 


LITTLE  JIMMY  SMITH 
BROUGHT  IN  SOME  SLABS  HE  X. 
©OT  FROM  THE  SAWMILL, DA'JE. AMD) 
HE  WANTS  A  BIRD  HOUSE  MfiOE 

s  T^lOHT  AWAV.y  y - - — 

XT'  -  WELL,  I'LL  HAVE  \ 

V  SUPPER  FIRST, 
^  X.  M’OEAR _ J 


60  LITTLE  JIMMY  WANTS  HIS 
BIRD  HOUSE  RIGHT  AWAY- 
RUSH.RUSH.RUSH/-BV  ^ 
GOLLY  I’M  GLAD  I  HAVE 
THIS  HOBBY 


f  HOW  TIMES  HAVE  CHANGED.'/ 
WHEN  I  WAS  A  WEE  GAFFER 
f  OUR  GANG  COLLECTED  BIRDS* 
^  EGGS -NOWADAYS  THE  KIDS 
PROTECT  THEM  ,  _ _ 


DO  YOU  REALIZE,  DAVE,  WHAT  A  > 
WONDERFUL  WORK  YOU  ARE  DOING 
IN  INTERESTING  THE  CHILDREN  ^ 
IN  OUR  BIROS?  - - 


Now  is  the  time  to  start  making  your  birdhouses.  By  encouraging  birds 
to  nest  around  your  home,  you  help  to  keep  nature  in  balance.  Most  of 
our  desirable  birds  are  insect-eaters  ...  they  destroy  mosquitos  and 
gorden  insects.  Remember,  nature  in  balanca  -is  natera  unspoiled. 


“  YOURS  TO  ENJOY  —  YOURS  TO  PROTECT 


CARLING'S 


THE  CARLING  BREWERIES  LIMITED 

WATERLOO.  ONTARIO 


t  tf  1946  CARLINGS 


Manufacturers  Royal  Bank  Appointment 
Life  Business 
Again  Expands 

New  Insurance  Some¬ 
what  Below  1947  Level,! 

But  Business  in  Force  at , 

New  Peak  I 

Annual  report  of  Manufacturers  | 

Life  Insurance  Co.  for  year  1948  i 
shows  some  contraction  in  new 
business  as  compared  with  previ¬ 
ous  year  at  a  total  of  $164.3  million 
as  compared  with  $177.7  million. 

Business  in  force  at  end  of  the 
year  however,  increased  by  nearly 
$100  million  to  $1,143.7  million  | 
from  $1,044.4  million  at  end  of 

»  u  *  THOMAS  F.  WHITLEY  whose 

Total  assets  are  shown  up  at  .  _ _ _  rTi__ 

•oo/.  o  in  ^  1  ?ii-  appointment  as  manager  of  Tor- 

$366.8  million  from  $338.1  million  ;  „  u 


I  n  I  r  rr  /II  Records  Made 
I  Bank  Staff  Changes  ^  ,  ,  ... 

. . . . . By  London  Life 

ROYAL  BANK  OF  CANADA  - 

Appointment  of  Thomas  F.  Whit.  New  Business  Written 

Greater  than  tor  Any 

branch  of  The  Royal  Bank  of  Can-  L  ' 

ada  is  announced.  Mr.  Whitley  Other  Company 

comes  to  his  new  post  from  Van-  - 

couver  where  he  has  been  assistant  Annual  report  of  the  London 
to  the  supervisor  since  1947.  He  Insurance  Company,  submit- 

succeeds  H.  T.  O’Neill.  ted  at  the  seventy-fourth  annual 


New  Directors  For 
Johnson  &  Higgins 


ROYAL  BANK  OF  CANADA 

I  Appointment  of  Thomas  F.  Whit- 
j  ley  as  manager  of  the  Toronto 
j  branch  of  The  Royal  Bank  of  Can¬ 
ada  is  announced.  Mr.  Whitley 
I  comes  to  his  new  post  from  Van- 
I  couver  where  he  has  been  assistant 


Profits  Cain 
Ontario  Loan 

Reported  Up  at  $441, 
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'  Costs  Too  Hea^ 

Ind  I  Development  Bank 


Dorrance  Sexton  of  New  York  '  fcwOH 

and  Earle  E.  Baruch  of  Pliiladel-  |  — - 

phia  have  been  elected  directors  Reported  Up  at  $441,- 

of  Johnson  &  Higgins,  insurance  351  1 943  Aqainst 

brokers,  as  announced  by  Elmer  &  An  t  n  r 

F.  Hunt,  president.  ♦401,477  Year  Before 

Mr.  Sexton  has  been  with  John-  _  ,  ^  J  ~  .  , 

son  &  Higgins  since  1933,  except  ondon,  Ont.  Financial  state- 

for  four  years  in  the  navy  where  of  Ontario  Loan  &  Debenture 


*“****  fcwwii  Ottawa  —  The  Industrial  Devel- 

— -  I  opment  Bank  reports  in  its  month- 

Reported  Up  at  $441,-1  ly  statement  of  assets  and  liabil- 
•jr,  r  1 0.d.o  A  •  i  '  itie.s  that  it  had  made  loans  and 
ODI  tor  Against  I  investments  of  $18  372,735  since  it 

$401,477  Year  Before  I  began  operations  Nov.  1,  1944.  The  * 

-  I  statement  as  at  Dec.  31,  1948 

ondon,  Ont.  —  Financial  state- ,  shows: 

it  of  Ontario  Loan  &  Debenture  Liabilities:  Capital  paid  up,  $25,- 


BANK  OF  MONTREAL 


meeHnp-*^nf  completed  with  the  rank  of  i  Co.,  for  year  1948,  shows  net  I  reserve  fund,  $783,612; 

,  ® Commander.  He  has  1  earning  amounting  in  S44i  ,  contingent  liability  under  guaran- 


shows  that  the  amount  of  life  in 


L  conimanaer.  He  na^  i  earnings  amounting  to  $441,351.  !  ^ 

'»;£l4So“  r  oSr  Tabmtl^:  «»"■  It  .ni  be  contmued 


A.  S.  C.  Black,  formerlv  of  thelf''^"!®  purchased  by  Canadians  ^  ^  as  compared  with  $401,477  in  $3,149,500:  all  other  liabilities,  fi 

superintendent’s  department  of  the  i  the  London  Life  last  year  was  ,  executive  committee  of  the  $170,000,  against  1  $205,096;  reserve  for  losses,  $300,-  I  l-V 

Bank  of  Montreal  at  Vancouver,  |  greatest  volume  ever  written  !  raduate  council.  !  $160,000.  and  dividends  paid  000;  total,  $29,438,208.  ! 

.4^  .  ...  *  -  in  this  <'Olintrv-  hv  anv  rnmnanv  i'’  I  ....m 


Costs  Too  Heavy 
For  Labor  Daily 

Glace  Bay  U.  M.  W. 

Paper  Will  Be  Continued 

As  A  Weekly 

Special  Correspondence 
Halifax.  —  Recently,  the  onlj 
Labor  daily  newspaper  in  Canada 
"The  Glace  Bay  Gazette’’  publishec 
at  Glace  Bay,  C.B.,  ceased  publica¬ 
tion.  It  will  be  continued  as  week- 


is  to  be  an  assistant  inspector  with  I !"  country,  by  any  company 
headquarters  at  that  point.  | 


In  a  statement,  Stephen  McCor 


in  anv  one  vear  The  new  insiir- I  Baruch  joined  Johnson  &  I  amounted  to  $218,688,  against,  - -  — —•  — — -  .  ““ 

ance  kmounfed  to  $226,721, OOo'not  '  HiRgins  in  1943  and  became  presi-  j  $200,000  ($90,000  of  the  $170,000  in  :  °o?^JanTda^’ s^JurltiM 

includiiie  annuities  or  business  re-  i company’.s  Pennsyl-  taxes  was  paid  in  1948).  Earned  | 


G.  F.  Elwood,  formerly  account¬ 
ant  at  Royal  York  Hotel,  Toronto, 


Assets:  Cash  on  hand  and  de-  decision  a 

posits  with  other  banks,  $126,574;  publishers  to  discontinue  th« 
government  of  Canada  securities,  daily  edition  has  been  due  to  in- 

$7,488,478;  loans  and  investments.  costs  of  pubUcation 


including  annuities  or  business  re- 


I  has  been  made  manager  at  Armour  co'"P*‘nies. 


The  increase  in  insurance  in 


vania  subsidiary  in  1946.  He  i.s  a  surplus  was  $110,570,  compared 
manager  of  the  Girard  Trust  Co.  ;  with  $82,907  at  end  of  19-17. 
of  Philadelphia  and  a  member  of  i  "The  very  prosperous  conditions 


BANK  OF  NOVA  SCOTIA 


force  in  the  London  Life  was  also  '  Philadelphia  and  a  member  of  I  "The  very  prosperous  conditions 
ne.s.s  within  the  Dominion,  bv  anv  !  i  «"«sually  large  principal 


million  irom  million  i  ‘ f«u  ^4?  I  t^ocq  ^  m  unusuaiiy  large  pnncipai 

and  policy  reserves  at  $298  8  mil-  ^'’auch  of  The  Royal  Bank  of  j  r  L  Seguln  has  been  appointed  ;  ■  i  k  ^  ^  i  Maritime  Society  and  the  Insur-  j  payments  on  existing  mortgages’’ 

ZfromV2937mini^^^^^^^^^  ^he  Bank  of  Federation  of  Pennsylvania.  |  Archibald  MePhersfn.  pSent. 


$18,372,735;  guarantees  and  under-  worn-out  machinery  which  coulc 
writing  agreements  as  per  contra,  ,  replaced  except  at  heav} 

$3,149,500;  all  other  assets,  $300,-  ^  expense  and,  in  general,  the  change 
919.  Total  $29  438  208  ■  ^o  conditions  of  the  times.” 

_ ’  i  "The  Glace  Bay  Gazette”,  with 

^  I  the  exception  of  a  recent  brief 

lllQgi*  IncIllStrV  {  published  dail> 

^  '  I  for  the  past  45  years.  It  was  pur- 

■  ■  1 1  I  chased  in  1942  by  the  United  Mine 

\^IJT pUT  up  j  Workers  Union  and  conducted  by 

_  '  them  for  six  years.  Money  was 

Refined  Stocks  at  Year-  ’  Proposition  and  it  was 

CJcn  l_i*L  Di  decided,  in  a  referendum  in  1948, 

end  50  p.C.  Higher ,  But  j  that  no  further  subsidies  would  be 
Raw  Sugar  Declined  j  provide  by  the  Union.  The  paper 

-  ,  was  then  purchased  by  six  of  the 

Ottawa.  —  Canada’s  sugar  busi-  i  employes.  The  Union  sold  it  to 


lion  from  $293  6  million  .o  ........  .....  . .  accing  manager  or  Tne  Bank  of  i  .  ■  ... 

lion  irom  juu.o  million.  Toronto  from  Vancouver  |  Nova  Scotia  at  St  Andrewq  Fajit  increase  amounted  to  more 

Total  income  was  moderately  tha  '  ^.7^  ^"^^rews  East,  ,  si65.526.000.  The  total  in- 


.  -  ,  .  where  he  has  been  assistant  to  the  Q„e  '  than  $165,526,000.  The  total  in- 

wfth"$6l.6  miinon'Tn  mTwhTle  ^  I  aZun^L  to”  ovef  $1  SSSoOo””'"  i 

net  nremium  income  was  iin  .aliirht.  I  °  i  sistant  manager  at  St.  Catherine  S-^ounts  to  over  $l,o95,109,000. 


net  premium  income  was  up  slight-  ’  ’  _ 

ly  at  $43.8  million  from  $43.7  mil-  | 

lion.  Surplus  increased  to  $14.7  Triict 

milUnn  frtyrr,  m(lUn„  af  ■  Wl*  Vd  I  ■  I 


million  from  $13.3  million  at  end 
of  preceding  year  and  contingency 
reserves  to  $6  million  from  $5.3 
million. 

The  sum  of  $20.9  million  was  I 
paid  to  policyholders  during  year  | 
as  compared  with  $21.2  million  in  I 
1947.  j 

Big  Outside  Business  i 

At  annual  meeting  J.  H.  Lith-  ! 


sistant  manager  at  St. 
and  Peel,  Montreal. 

R.  W.  Chandler  has  b 
the  post  of  accountant 
ville,  Ont. 


"This  growth  in  size  has  been 


Speech 

(Continued  from  page  1) 


states  in  directors’  report.  In  ad¬ 
dition  to  this  repayment  money 
there  was  a  notable  increase 
amounting  to  $1,709,909  in  money 
1  received  on  debentures,  making 


been  given  accompanied  by  a  corresponding  failures,  there  is  no  co-  '  with  other  funds  a  substantial  total 

t  at  Max-  growth  in  financial  strength,”  R.  ,  .  e  i  available  for  investment. 


H.  Reid,  vice-president  and  man- 


jXSS6tS  PGBIc  i  J-  R-  Thompson  has  been  made  j  aging  director  told  shareholders  at  .stupidity,  a  dash  of  graft,  and  a  L s^tron^  d'emand 


i  accountant  at  Halifax. 


the  annual  meeting.  "The  increase  ,  world  of  incompetence. 


Total  at  End  of  1 948  i  ed  accoun 
Increased  by  $4,821,753  i  Winnipeg, 
at  $304,946,360  I 


lenced  throughout  the  year  for  | 


Sugar  Industry 
'48  Output  Up 


End  50  p.C.  Higher,  But 
Raw  Sugar  Declined  j 


G.  P.  Connors  has  been  appoint-  mortgage  money  enabled  your  ;  ness  chalked  up  all-round  gains  in  |  that  group  for  the  same  price  they 


.  J  .  .  ,  ,  J.  1  i,v,„  v.rino-ir,o-  thu  t.-.foi  .  .  7  ..  . - - -  I  cimiiicu  yuur  ness  ciiaiKea  up  aii-rounci  gains  in  ;  mar  group  lor  me  same  price  iney 

ed  accountant  at  Mam  and  Rupert,  1  l>o.i  bringing  the  to^^^  nient  in,  we  shall  have  a  good  directors  to  satisfactorily  invest '  1948.  As  revealed  in  the  latest  had  paid  for  it  in  1942,  $20,000.  In 

innipeg.  !  million  renrespn»s  mirnlns  r’miHci  '  stated.  I  the  funds  received,  bringing  to  |  D.B.S.  report  there  were  sharp  in- .  the  six  years  the  paper  was  owned 

-kT«r  '  for  tho  adfiert  nrntertioif  of  noiiov.  I  fv,  /  h°Po>  I  Very  much  hope,  I  $17,330,349  the  total  of  mortgages  .  creases  both  in  sale  and  manufac-  ,  by  the  Union  losses  are  placed  at 

j  CANADIAN  BANK  OF  I ,  ,j  ,  ■  ^  r  j  ^  ,  .y*  I  keep  invading  the  field,  and  held  an  increase  of  $2,222,664  for  '  ture  of  refined  sugar,  as  well  as  $131,000.  Its  circulation  is  a  little 

f^OMMERCE 


gow,  vice-president  and  general  |  annual  financial  statement  for^ the  McLeish,  formerly  ac- ' i  to  sell,  |  "Mortgage  interest,  which  is  al- I  raw  sug*ar, 


^  holders,  placing  the  London  Life  take  over  the  trunk  highwaj’s.  !  the  year. 


e,-.,,  ......  e...........  ;  annual  iniaio-iai  .-(t-ai-cnn;!!!.  Jui  me  - -  - — -  pjal  nOSition 

manager,  stated  that  the  Canadian  |  fiscal  year  ended  December  31st,  ;  countant  of  The  Canadian  Bank  1  .  I  most  all  now  payable  monthly,  con-  i  At  year-end  stocks  of  refined  Ray  Gazette"  from  the  daily  field 

field  produced  35  per  cent  of  the  ;  1948,  shows  net  earnings  of  $334,-  of  Commerce  at  Blenheim,  Ont.,!  ’The  quality  of  the  investments  ness,  who  like  to  motor  in  short,  |  tjnugjj  jje  very  satisfactorily  sugar  ‘  were  nearly  50  per  cent  and  of  a  morning  and  evening  daily 
new  business  shown  above,  the  1  625,  equal  to  $11.15  a  .share  on  ?oes  to  Durham,  as  manager;  W.  i  >s  indicated  by  the  fact  that  for  tlic  anybody  interested  in  highways,  ;  throughout  the  year.  The  ;  above  those  of  a  year  before  but  j  in  Halifax,  January  1,  there  are 


who  are  in  the  motor  car  ^si-  all  now  payable  monthly,  con- 


ture  of  refined  sugar,  as  well  as  $131,000.  Its  circulation  is  a  little 
in  receipts,  meltings  and  sales  of  ^  over  4,000. 

raw  sugar.  j  With  tlie  passing  of  “The  Glace 


field  produced  35  per  cent  of  the  ;  1948,  shows  net  earnings  of  $334,-  '  of  Commerce  at  Blenheim,  Ont.,  i  “The  quality  of  the  investments  ness,  who  like  to  motor,  in  short,  |  tinned  to  be  very  satisfactorily 

,  .  .  -  .,1  '  ^  ^  iet  f  Us.  ♦Urv  ♦  I, .» ♦  ?  n  f  O  o  t /4  in  VlrarUsi.ns.fl  ,  .  .  ^ 


United  States  30  per  cent,  the  |  stock,  as  compared  with  $322,318,  I  Knowles,  formerly  manager  at  :  second  year  in  succession  there  are  travel,  and  the  appurtenances  ,,on.,p3ny.g  strong  liquid  position  I  holdings  of  raw  sugar 
West  Indies  7  per  cent,  and  the  '  equal  to  $10.74  a  share  for  previous  '  Durham,  is  going  in  the  same  capa-  |  no  securities  m  default,  no  niort-  thereto,  should  shout  for  federal  maintained,  quick  assets  I  from  a  vear  earlier 

fields  abroad  the  balance  of  28  per  '  year,  after  deducting  management  city  to  Wood.stock.  e-ap-ps  with  intpmst  mia  voov  i.,  or.  inva-sion  of  the  hiehwav  system.  I  r. — - 

cent.  Two-thirds  of  the  new  busu  ,  expenses,  salaries,  fees,  etc.,  but  D.  R.  Pearce,  assistant  manager 


gages  with  interest  one  year  in  ar-  inva.sion  of  the  highway  system.  |  Dominion  government  bonds  and 
rears,  and  no  foreclosed  real  estate  ,  Our  cracker  barrel  politicians  have  j  gas^  exceeding  total  deposits.” 


were  down  ‘  now  12  dailies  in  The  Maritimes, 
,  five  of  which  are  in  this  province. 


ness  came  from  outside  Canada.  before  tax  provision,  write-off.s  at  Phillips  Square,  Montreal,  has  hand.  Following  many  years  |  done  their  worst  in  the  provincial 

The  business-in-force  figure  is  and  annuity  provision,  is  shown  at  been  made  manager  of  the  newly  ■  declining  interest  rates,  there  ,  -.m,-- 

composed  of  $1,045  million  of  ordi-  .  $646,876,  compared  with  $572,822  opene.i  branch  at  Notre  Dame  East  ^  ^ross  1  Then  there  are  the  waterways!  , 

nary  business,  91  per  cent  of  the  in  1947.  After  all  charge.s,  in-  I  and  Duquesne  (Longue  Pointe).  interest  earned  by  the  company  to  ,  Where  do  we  sUrt,  and  where  do  j  Moderately 
total,  the  balance  consisting  of  $29  ;  eluding  tax  provision,  write-offs  G.  A.  Brady,  accountant  at  ^‘Siure  of  3.59%.  More  encour- !  we  end.  on  this  theme  ?  Heaven' 


Live  Stock  Slaughterings 
Moderately  Ahead  in  194? 


I  Refined  sugar  advanced  from  " 

j  150,775,000  pounds  to  226,422.000  |  Larger  Shipments  of 

i  while  raw  sugar  declined  from  '  P  F  I  Seed  Potatoes 
147,990,000  to  138,256.000.  :  rwiwiwca 


Brady  accountant  at  of  3.59%.  More  encour-  ;we  end,  on  this  theme?  Heaven 


Refined  sugar  manufactured 
during  1948  ro.se  to  1,375,544,000 


Special  Correspondence 
Cliai'Iottetown.  —  Despite  ad- 


million  of  group  business  and  $69  '  and  provision  for  staff  knnuity,  net  Yonge  and  College  is  to  be  man-  average  rate  ob-  j  knows  how  this  one  will  turn  out.  ■  inspected  slaughterings  of  all  ^  Pounds,  fi-om  1,09.5.232.000  m  the  .  ver.se  conditions  affecting  export 

million  of  deferred  annuities.  There  profit  was  as  shown  above.  aeer  of  the  newlv  ooened  branch  '  on  new  investments  ap-  ,  There  are  other  things,  too,  in  classes  of  livestock,  except  sheep,  |  PJ’coeding  year,  while  sales  advanc-  of  table  stock  potatoes  from  Can- 

was  other  annuity  busmess  under  ,  Queensway  and  Lpling,  Tor-  '  ^  f  ^48  were  slightly  to  moderate- ! 


which  the  annual  benefits  payable  $304,946,360  marked  a  new  onto. 


exceed  $3  million 


high  in  the  corporation’s  history. 


ments  to  policyholders  and  tj,  devious  year’s  ROYAL  BANK  OF  CANADA  ;  P[«Po™^ 

amounts  on  deposit  withdrawn  by  by  $4,821,753.  All  three  sec-  R.  L.  Fingarson,  formerly  man-  , 

policyholders  amounted  to  $25  mil-  balance  sheet  reflect  ager  of  The  Royal  Bank  of  Can-  j  ”®''^  _ 

lion.  Payments  on  death  claims  jncreases,  ■with  capita!  account  at  ada  at  Alsask,  goes  in  the  same  __  _ 

amounted  to  $7»4  million.  The  56,191,255  against  $6,053,364,  guar.  1  caoacitv  to  Foam  Lake.  Sask.  1  TAar  Qf  CrAwth 

ratio  of  actual  to  expected  mortali-  ^  account  at  $23,900,004  com-  E.  P.  Bowser,  formerly  of  super-  j  "  ■ 

ty  was  63  per  cent,  as  compared  pared  wdth  $22,724,230  and  estates,  i  visor’s  department,  V’ancouver,  is  I 

With  46  per  cent  in  the  year  previ-  ,  agencies  at  $274,855,101  to  be  manager  at  Kerrisdale  WOIllCO©r  H  LIT© 

ous,  in  which  year  the  company  ex-  against  $271,347,013.  branch  in  that  city.  I  _ 

Provision  for  federal,  provincial  _E  G.__Longley,  manager  at,  Insurance  Ud 


^  ^  1  the  result  of  placing  over  $19  mil-  ’Throne.  It  was  a  standard  joke  for  j  ly  ahead  of  the  preceding  year,  ac-  Stocks  on  hand  at  |si,ow  that  more  than  2,000,000 

_  !  lion  in  new  mortgages  —  a  very  years  that  the  Speech  served  to  |  cording  to  figures  released  by  the  i  4^*5  beginning  of  1948  amounted  to  |  bu.sliels  of  certified  seed  stock  have 

ROYAL  BANK  OF  CANADA  '  substantial  proportion  of  this  1  conceal  rather  than  reveal  govern-  1  Dominion  Department  of  Ag'ric:il- 1 150,775,000  pounds  as  compared  i  heen  shipped  from  this  province 

'  amount  being  for  the  financing  of  !  ment  policy.  This  time,  Louis  St.  ture.  However,  for  December  all  i  with  204,108,000  on  the  same  date  I  being  an  increase  of  more  than  300 

R.  L.  Fingarson,  formerly  man-  j  „  '  Laurent  TelLs  All.  I  .loc...  f..  !  in  1947.  !  - - - - - 


Laurent  Tells  All. 


I  classes  showed  moderate  to  sub-  1  1947. 


Year  of  Growth 


I  did  not  mention  such  things  stantial  decrease.s  compared  with  I  Receipts  of  raw  sugar  moved  up  '  period  last  year. 


carloads  over  the  corresponding 


as  reduced  austerity,  the  entry  of  .  the  December,  1947,  figures. 


sharply  during  the  year,  aggregat-  ;  In  is.suing  a  statement,  S.  G. 


_ _ _ _  branch  in  that  city.  1  _ 

Provision  for  federal,  provincial  ,  E.  G.  Longley,  manager  at'  ^  Insurance  Ud  for 
record.  The  average  prewar  rate  business  taxe.s  was  $220,000  i  Clarke’s  Harbour,  goes  in  the  same  ,  1  „  .  ^  . 

®^The*comnfl^v*hid ^’n^Jakan  not  write-offs  amounted  to  $53,827!  capacity  to  New  Germany,  N.S.  1948  and  Business  in 

for  minrv”errs^  a"'*  allotment  to  staff  retirement  ;  R-  E.  S.  Trueman,  formerly  of  |  Porce  af  All-fime  Peak 

annuity  plan  stood  at  $38,423.  Sur- 1  St.  Matthew  St,  Montreal,  has  ,  - 

1  plus  for  the  year  amounted  to  been  made  accountant  at  Atwater  ,  Toronto  —  Annual  report  for 
at  toe  outbreak  of  the  wa^^  as  against  $112,318  in  and  St  Catherine,  in  that  city.  year  1948  of  Confederation  Life 

ed  to  only  13  niillion  yen.  when  it  Surplus  for  1948  together  A.  L.  R.  Chapman,  formerly  of  ,  Association  presented  at  annual 

was  taken  over  by  the  Japanese  balance  brought  forward  from  Woodstock.  N.B..  has  been  trans-  meeting  here,  shows  that  new 

^vemment  ana  reiMU^a  m  a  $138,995  resulted  in  a  total  ferred  to  Montreal  Airport,  as  ac-  i  business  written  in  past  vear 

Japanese  company.  During  the  $263,621  carried  forward  in  countant.  R.  A.  Williams,  former- |  amounted  to  $121,093,807,  a  gain 
past  year  the  formality  of  trans-  ^  account,  ’V  of  Montreal  Airport,  is  going  to  ;  of  $4,021,235  over  1917.  Insur- 

ferring  the  assets  ^d  securing  the  |  P  _ ^ -  Perth,  Ont.,  as  accountant.  ance  in  force  reached  an  all-time 

release  of  all  liability  W'as  com-  D  J  a*  II  W.  D.  Henry,  formerly  of  super-  high  of  $893,044,406,  the  $105, 395,- 

P*®4ed.  Beer  rroaucrion  up  vi.sor’.s  department,  Toronto,  is  to  i  136  gain  being  more  than  $17  niil- 

The  expense  rate,  which  includes  liquor  Oufput  Off  be  an  accountant  at  Cooksvllle,  j  Hons  greater  than  anv  previous 

the  Incidence  of  new  business,  last  'i  r _  reserves 

year  Increased  by  7^2  per  cent.  Production  of  beer  during  No-  -  increa.sedto$231,354,5.50  and$188.- 

In  Canada  and  the  United  States  amounting  to  14.840,000  November  Payments  !  044.984  respectively.  Payments  to 

Mr.  Lithpw  said,  there  continued  a  decline  of  520,000  gal-  p  •  ..  '  PoHcy-owners  and  beneficiaries 

to  be  a  heavy  demand  for  capital  from  the  preceding  month’s  WOmpailies  I  ^vere  $615,000  greater  than  in  any 

by  corporations,  municipal  and  as-  jj^gj^gg^gg  yOQ  I  7“  ,,,  ,  !  previous  year, 

sociated  pubbe  service  bodies  and  1  ^^g  During  November  1948,  life  in-  ,  j  Macdonald,  president,  told 

by  individuals  for  mortgage  loans.  ^3  3_  1  surance  comp^^^^^^^  ^gg 

This  effected  a  substantial  change  Statistic.s.  Total  '  tnbuted  $18,373,059  m  benefit  pay-  |  j^.^gg^gd^gget^  decreased  from 

In  the  investment  portfolio.  ,  the  first  11  months  of  1948  '  ^®"4s  to  living  policyholders  and  ^^,^3 

First  mortgages  now  total  $44.,  167,530,000  gallon.s.  a.s  beneficiaries  of  deceased  pol  cy- , 

million,  or  12  per  cent  of  a-ssets.  ;  157,610,000  in  the  corre-  Canada  the  Canadian  ,  j  refunding  of  main-  older 

the  net  increase  last  year  being  g^  of  1947.  Insurance  Officers’  Associa-  |  i„“estments  purchased  originally 

$12 ’4  million.  In  the  past,  mort-  ,  ^  ^  production  in  Novem-  '  ’'®P®''^-  at  excellent  rates,  and  the  fact 

gage  4®0'4’0^  b®®  her  amounted  to  1.960  000  gallons  Death  and  accidental  death  ■  that  during  the  war  years  all  funds  ' 


and  business  taxes  was  $220,000,  i  Clarke  s  Harbour,  goes  in  the  same  ) 


write-offs  amounted  to  $53,827, 
and  allotment  to  staff  retirement 


capacity  to  New  Germany,  N.S. 

R.  E.  S.  Trueman,  formerlv  of 


annuity  plan  stood  at  $38,423.  Sur-  i  St.  Matthew  St.,  Montreal,  has 
plus  for  the  year  amounted  to  been  made  accountant  at  Atwater 


New  Insurance  Up  for 
1948  and  Business  in 
Force  af  All-fime  Peak 


for  the  year  amounted  to  been  made  accountant  at  Atwater  ,  Toronto  —  Annual  report  for 
outbreak  of  the  war  ^ount-  5^24,625  as  against  $112,318  in  and  St.  Catherine,  in  that  city.  year  1948  of  Confederation  Life 
•  oniy  niiinon  yen.  wnen  ic  Surplus  for  1948  together  A.  L.  R.  Chapman,  formerly  of  ,  Association  presented  at  annual  ' 

taxen  over  by  tne  Japanese  ^gj^„gg  Prgugl,^  for^^ard  from  Woodstock.  N.B..  has  been  trans-  meeting  here,  shows  that  new 
mment  ana  reiMU^a  m  a  $138,995  resulted  in  a  total  ferred  to  Montreal  Airport,  as  ac-  i  business  written  in  past  vear 

neso  company.  During  the  $263,621  carried  forward  in  countant.  R.  A.  Williams,  former- |  amounted  to  $121,093,807,  a  gain 
year  the  formality  of  trans- - — ,  - ,  jy  Montreal  Airport,  is  going  to  '  of  $4,021,235  over  1917. 


Perth,  Ont.,  as  accountant. 


ance  in  force  reached  an  all-time 


Newfoundland  into  Confederation,  |  Cattle  slaughtered  during  1948  I  '"S  1,222,230,000  pounds,  compared  1  Peppin,  Seed  Certification  Service 
new  deals  with  Great  Britain,  the  aggregated  1,489,887  compared  j  with  1,011,318,000  in  the  preceding  'Dominion  Department  of  Agricul- 
Geneva  Pacts,  and  so  on.  But  there  I  ^jth  1,293,246  for  1947,  an  increase  uionth.  The  advance  m  meltings  ,  ture,  saj’s:  "This  means  that,  m 
is  plenty  in  the  speech  to  keep  us  |  of  15  2  per  cent.  Calf  slaughterings  '  ^ud  sales  was  even  more  marked,  j  spite  of  the  fears  expressed  by 
going.  i  showed  an  increase  of  19.3  per  the  total  ri.sing  to  1,231.908,000  some  in  the  early  part  of  the  sea- 

'  If  the  government  doesn’t  get  it  i  cent,  with  killings  totalling  787.317  j  pounds  from  974,734.000.  Stocks  at  |  son.  the  quality  of  Prince  Edwarf 
1  all  done,  it  likely  will  go  to  the  '  animals.  Hogs  slaughtered  aggre-  1  the  beginning  of  1948  amounted  to  j  Island  seed  potatoes  still  assurer 


'  country  on  these  issues.  There’s  I  gated  4,485,863,  a  6  pe;-  cent  gain.  !  147,990,000  pounds  compared  witli  ,  them  an  outlet  in  the  Southen 
,  a  thought.  Maybe  this  is  the  1949  ^  Sheep  amounted  to  768,931,  a  drop  I  111,414,000  at  the  beginning  of  !  State.s,  the  majority  of  South  Am 


election  platform! 


of  14.1  per  cent. 


i  erican  Republics  and  Mexico. 


A  CANADIAN  RECORD 


Beer  Production  Up 
Liquor  Output  Off 

Production  of  beer  during  No- 


W.  D.  Henry,  formerly  of  super-  high  of  $893,044,406,  the  $105,395,- 
vi.sor’s  department,  Toronto,  is  to  1 136  gain  being  more  than  $17  niil- 
be  an  accountant  at  Cooksvllle,  j  Hons  greater  than  any  previous 
Out.  gain.  Assets  and  policy  reserves 

-  ‘  increa.sed  to  $231,354,5.50  and  $188,- 

November  Payments  '  044.984  respectively,  payments  to 

p  I  ••  A  *  .  I  policy-owners  and  beneficiaries 

®y  Uire  companies  l  ■were  $615,000  greater  than  in  any  j 

!  previous  vear.  i 

During  November  1948,  life  in-  i 

^  ^  '  J-  K-  Macdonald,  president,  told 


During  November  1948,  life  in- 


uuu  gauous  OVCI  iiic  wg  I  romnanips  in  Canada  dis-  i  pre.siuem,  loja 

ure  of  13,940,000  gallons,  according  *  j  »io  oto  •  r,  i  meeting  that  interest  earned 

,  '  tributed  $18,373,059  m  benefit  pay-  ,  .  ,  ,  , 

to  the  Bureau  of  Statistic.s.  Total  *  i.  Ion  invested  a.ssets  decreased  from 


million,  or  12  per  cent  of  assets.  ;  i57_6i0,000  in  the  corre 


the  net  increase  last  year  being 
$12 ’4  million.  In  the  past,  mort¬ 
gage  lending  has  played  an  im- 


sponding  period  of  1947. 

New  spirit  production  in  Novem- 


hpr  amounted  to  1  960  000  eallons  mm  .iciiuciiirti  that  during  the  war  years  all  funds 

portant  part  m  the  inves  men  ^  ^  gr^  goo  in  October  ®baim.s  were  paid  on  5.393  poHcie.s  :  available  were  placed  in  war  loans 

activities  of  the  company,  at  ^  ^  ^94-  and  totalled  $7,S24,3;36,  while  5.015  i  at  3%  or  less.  On  the  other  hand, 

times  mortgages  have  represented  cnirits  bottled  —  including  endowments  matured  for  an  aggre-  ,  mortgage  investments  were  placed 

a  substantially  higher  proportion  .  .  ,  linuors  _  totalled  970-  ***i*^^  of  $2,763,353.  Disability  '  at  an  average  rate  of  interest  of 

of  assets.  Three  years  after  the  P _  p.i  with  benefits  amounted  to  $297,609;  an- '  4.93.^,  compared  with  4.89%  in 


'  ''-w  ’ 

f  ■'’*  k 

"'I. 

•  ^Vv.;!^4-.-.-.-.  . . .  *;■>. 


conclusion  of  the  First  World  War 
their  proportion  of  total  assets  was 
38  per  cent. 

After  payment  of  dividends  to 
shareholders  of  $210,000,  the  bal- 


000  proof  gallons  compared  with 
750,000  in  October  and  850.000  in 
November,  1947. 

Stocks  of  distilled  liquor  at  the 
'  end  of  November  amounted  to  68.- 


benef Its  amounted  to  $297,609;  an- ’4.93 compared  with  4.89%  in 
nuity  pa>mients  $523,257;  surren- 1 1947.  Tlie  average  rate  earned 
der  values  $3,836,331i  and  divi-|upon  all  new  invc.stments,  includ- 
dends  to  policyholders  $3,128,173,  ling  policy  loans,  was  4,10%. 


ance  in  the  shareholders’  account  690,000  proof  gallons,  compared 


was  increased  by  $8,536,  bringing  with  68,840,000  at  the  end  of  Octo-  ,  December  $112,567,000 


the  total  fund  to  $2,501,762. 


ber  and  60,860,000  a  year  earlier. 


Bank  of  Canada  Sfatem©nt 


Weekly  statement  of  the  Bank  of  Canada  as  at  January  19th.  I  Association  reports. 


At  the  same  time,  Mr.  Mac- 
NeW  Life  Insurance  In  |  donald  made  the  interesting  obser- 

December  $112,567,000  I  nation  that  money  was  lent  for 

1  _  j  mortgages  on  homes,  apartments 

'  Toronto  —  New  ordinary  life  industries,  etc.,  in  189  differ- 
insurance  protection  put  in  force  |  communities.  Bond  and  stock 
1  in  Canada  in  the  month  of  Deceni-  |  investments  were  made  in  12  dif- 
ber  amounted  to  $112,567,000,  the  |  countries  and  each  province 

.Canadian  Life  Insurance  Officers  i "Where  the  individual  ^ 


'  policyowners  live  and  work,  that 


1949,  shows  total  assets  $2,038,313  hjgher  than  at  end  of  the  previoius  The  figures,  calculated  by  the  '  where  life  insurance  performs 
week  at  $2,061,550,572.  Investments  are  shown  up  $2,839,684  from  insurance  Agency  Manage- '  R®  mission,  and  fulfills  its  true 

previous  week,  holdings  of  Sterling  and  U.S.  Funds  were  $150,000  Association,  are  based  on  '  purpose,”  said  Mr.  Macdonald.  "We 

lower  while  other  a.ssets  were  off  5617,204.  Deposits  increased  during  siinnlied  bv  romnanips  doing  '  but  the  trustees  of  the  savings 

week  by  $22,504,894.  circulation  was  down  $17,348,007,  while  other  s^PP“®®  ®”>"P®!>;®«  ^  our  safe-keeping,  and  the 


liabilities  were  $3,118,574  off. 

In  comparison  with  corresponding  week  last  year  total  assets 
are  shown  higher  by  $158,085,735.  Investments  reveal  an  increase  of 


more  than  90  per  cent  of  the  busi¬ 
ness  in  Canada. 

!  At  the  same  time,  the  Associa- 


left  in  our  safe-keeping,  and  the 
policyowners’  interests  are  our  in¬ 
terests.  Consequently,  these  funds 
are  invested  where  there  is  evi-  I 


$149,804,758,  while  Sterling  and  U.S.  Funds  .show  a  decrease  of  tion  said  that  new  industrial  pro- .  ®®®  m^esiea  wne  -e  meie  is  cm- i 
$163!955.  '  tection  totalled  $14,020,000  and  |  dence  of  sound  management,  , 

Circulation  is  up  $80,224,750  from  same  period  last  year  and  new  group  protection  $22,115,000.  "Whether  it  be  corporate  or  govern- 


deposits  are  shown  $79,166,759  greater,  including  $269,636  of  de¬ 
posits  in  other  i  iirrencie.s.  Compaiative  figures  are  shown  herewith: 

Jan.  10,  IflI'J  Juii.  12, 1919  Ch’ge  In  \'k.  IJi’ge  in  yr. 


The  figures  by  Provinces: 


mental,  and  where  i.t  will  improve 


(iolii  niillion  . 

Silver  lJullion  . 

Sterling  un<t  I'.S.  Fund 
Other  Currencies  . 


'I’otnl  . 

Subsidiary  Coin 


Alberta  . $  7,211,000  i  ^be  economic  welfare  citizens  as  a 

British  Columbia  ....  9.979,000  '  whole.” 

Manitoba .  5,907,000  j  ^ 

New  Brunswick .  2,470,000  Slight  AsSCtS  Gain 

Nova  _  Scotia  .  !  Central  Canada  Loan  i 


221,172  —  114,444  n 


. '  Nova  Scotia  .  3.614,000  ' 

loiiLit  '  Ontario  .  47,278,000  : 

Prince  Edward  Island.  611,000  1 

'  Quebec  .  31,410,000 

Saskatchewan  .  4,087,000 


Advances  to:— 

Chartered  and  Sav.  Banks 

Investments— 


(a)  1).  P.  Short  Term.  . 

(b)  Uom.  Prov.  Securities 

(c)  Other  Securities  .... 

8(16,359,789 

1,2(12,121,918 

896,5.53,741 

-i.  3,9;!3,645 
—  193  961 

2.52,825.000 
-  .58,020,352 
—  25.000,000  ! 

Total  . 

2,011.515,37:1 

2,908,675,689 

9-  2,8:(9,684 

149., 891,7.58  i 

I.D.B.  Share  Capital  .... 

llaiik  Premises  . 

All  Other  Assets  . 

25.000,01*0 

2,rio:».o;i:i 

21,!»21,:du) 

25,000,0101 

2.5:i;i,o.v,» 

22s5;kS,700 

i  *  71*071 
(U7,20i 

-•  25,(;oo.n(Mi 
201.023  ‘ 
J0,852„3()l 

Total  . . 

2,(HH,.'.50,572 

2,059,512,259 

•  2,o;i8,ai;‘. 

1  1.58,98,5,7:15  ' 

LIABILITIES— 

Capital  Paid  Up  . . 

Best  Puiid  . . 

Notes  ill  Circulation  ... 

5  iiiia.nro 

lfl.»'.(t,3l-7 

1,218,150,781 

.*.,0(10.000 

io,(i.'.o,;oi7 

1,20.5,804,788 

— 17,3 18,997 

t  89,221,750  j 

Deposits— 

(a)  Dom.  Government  ,, 
th)  Chartered  Hanks  .... 
(c)  Others  . 

1.58,897,1.31 
545,988 ,5(:9 
66,887,741 

142,414,898 

531,953,6.59 

74,899,999 

;  16,182,233 
+  14,0:14,919 
—  8,912,2,58 

•  87,268,903  1 
i  2,913,913 
—  11,179,113 

Total  - 

771,77:1.4  *1 

710.208.517 

■:  22,501,80* 

-1-  70.i>02,8n4 

Liabilities  (other  i-urr.) 
AH  Otlier  I.laliilities 

..S.7 

410  iuW 
28.!m.S.02l 

—  ).50,(t(0( 

—  2,9(i8„574 

■—  103,055 

077,801 

total  . 

y.'J 

2. (1.50, .512. 250 

.  .2.9;i8,313 

j-  l,i8,0S.»|j3j 

rmce  mciwara  isianci.  bii.uuu  !  central  Canada  Loan  &  Savings 

"obee  .  31,410,000  co.,  reporting  for  1948  shows  that  ' 

iskatchewan  .  4,087,000  ,  payment  of  all  expenses  of  | 

_  -  .  management  and  .sundry  charitable 

CANADA  TOTAL.  . $11-, .>67,000  pontributions,  making  provision  for 

;  Newfoundland  .  7o0,000  g-Qve,.n,nent  taxes  payable  in  1949, 

there  remain  net  earnings  amount- 

lew  Managers  For  'ing  to  $237,714.  xhi.s  amount,  to- 

lorwieh  Union  Life  s’oR*®®  "’Rb  *282,763  brougiit  fm- 

_ _ _  ward  in  profit  and  los.s  account 

World-Wide  new  busine.ss  tigiire  for  the  year  1917,  makes  a  total 
r  the  Norwich  Union  Life  Insur-  of  $.520,177. 

ice  Society  for  the  vear  1948  ex-  :  Net  for  the  previous  vear 


New  Managers  For 
Norwich  Union  Life 

World-Wide  new  busine.ss  tigiire 
for  the  Norwich  Union  Life  Insur¬ 
ance  Society  for  the  vear  1948  ex¬ 


ceeded  $115,000,000  (converted  at  amounted  to  the  smaller  sum  $225,- 
$4.04  to  the  pouiidl  according  to  931.  The  rescue  fund  stands  un- 
Corbet  L.  Drewery.  general  man-  '  changed  at  $2,500,000.  Value  of 


ager  for  Canada. 


securities  held  at  $5,239,222,  com- 


Mr.  Drewery  also  announced  the  |  pares  with  $5,177,811  a  year 
following  appointments:  F.  J.  Lan-  |  earlier,  and  total  assets  at  $5,388,- 
gan  and  W.  F.  Gordon  as  branch  I  477  are  slightly  up  from  $5,350,766 
manager  and  a.ssistant  branch  ;  for  1947.  i 

manager  respectively  for  the  city  1 - -  _  . —  I 

of  Toronto  and  district,  and  James  of  the  head  office  branch  at  To- 1 
C.  Clare  as  acting  branch  managerronto.  * 


"  'v  ^  '  ,  j/  '  -  The  amount  of  life  insur* 

'  y  "  ,  , ,  “  b- _  ance  purchased  by  Cana- 

« .  y  iJL ,  '  V  ^  dians  from  the  London 

>t>surance  companies 

New  Insurance  exceeded  Two 
^Dd  Twenty-six  Million 

Life  Insurance  in  force  in  this 
Company  is  now  over  One  Bil- 
lion,  Five  Hundred  and  Ninety- 
five  Million  Dollars — an  increase 
V  for  the  year  of  more  than  One 

>»'  Hundred  and  Sixty-five  Million 

0^"'  Dollars. 

This  rapid  and  healthy  growth  is  an  indication  of  public  confidence  in 
this  Company,  based  on  a  combination  of  financial  strength,  low  costf 
and  service  by  skilled  representatives. 

A  copy  of  fbe  1948  Annual  Report  will  be  mailed  upon  request. 


m 


(J.fO 


Insurance  Company 

0//cai  -London ,  Canada 


*4  THE  FINANCIAL  TIMF^,  JANUARY  28,  1949 


Quebec  Reports 
New  Peaks  For 
Mineral  Output 

Production  in  1947-48 
Valued  at  $  I  1 6  Million — 
Gold,  Silver,  Base  Me¬ 
tals,  Asbestos  Up 


Western  Oil  News 


Anotlier  try  is  to  be  made  in  an 
oil  well  close  to  the  city  of  Ed¬ 
monton,  the  latest  being  Imperial 
Whitemud.  about  seven  miles 
south  of  the  city  limits,  and  a  few 
miles  from  the  Consoliciated  Home¬ 
stead  well  drilled  last  rear. 


MINING  MARKET  RECORD 

rroitMCtioHS  on  TORONTO  STOCK  EXCHANGE 


believe  oil  will  be  struck  by  one 
of  the  tests  around  the  city  limits. 
,  I  .  ^  There  is  considered  to  be  a  good 

Quebec.  --  Peak  nuneral  output  possibility  of  oil  lying  beneath  the 


valued  at  $116  million  is  reported 
by  Mines  Minister  French  for  the 
Quebec  fiscal  year  1947-48.  The 
year  was  marked,  among  other  de¬ 
velopments,  by  the  proving  of  100 
million  tons  of  ore  from  the  barren 
expanses  <'f  I’ngava,  and  staking 
of  what  prove  to  be  the  largest 
titanium  deposits  in  the  world. 

Production  of  gold,  silver,  base 
metals  and  asbestos  in  Quebec,  the 
mines  minister  noted,  topped  by  10 
per  cent  the  previous  high  estab¬ 
lished  in  1942-43. 

About  .$4,300,000  has  been  spent 
by  Hollinger  North  Shore  Explora¬ 
tion  Co.  to  locate  Ungava  iron  de¬ 
posits.  and  a  variety  of  heavy 
equipment  was  fiown  to  the  region 
for  the  work. 

“The  interest  aroused  by  tiie  ac¬ 
tivities  of  the  pioneer  group,  '  said 
the  report. 
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centre  of  the  city  it.self,  but  regu¬ 
lations  do  not  permit  a  test  being 
made. 

^  * 

Interest  is  reported  growing  in 
I  the  Calmont-Leduc  well  being 
'  drilled  in  the  .summer  resort  area 
of  Cooking  Lake  about  20  miles 
east  of  the  city  of  Edmonton.  This 
I  well  has  passed  the  Lower  Creta- 
*  ceous  iuul  is  now  coring, 
y.  ip 

An  Edmonton  report  stated  that 
.McColl-Frontenac  Oil  Company 
'  and  the  parent  company.  The 
Texas  Co.  are  scouring  the  L’.S. 
for  equipment  to  be  used  at  the 
McColl-Frontenae  refinery  to  be 
erected  in  the  area. 

>/■  V- 

From  Grande  Prairie  comes 

has  induc?il  .several  I  news  that  an  area  of  about  253,500  I  Ca.stle  Treth 

■'  ■  I’at. 
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other  organizations  to  investigate  acres  i:i  the  Peace  Kiver  districts 
the  po.ssibililie.s  of  the  area  and  British  Cc'lumbia  is  to  be  ex- 
four  new  companie.s  Norancon  ploreii  for  I'etroleuni  and  natural 

Exploration  < Quebec'  Ltd..  Fort  development. 


The  Peace  River  Natural  Gas 
Co.  of  Vancouver.  B.C..  has  filed 
notice  of  intention  to  apply  for  a 
permit. 

4:  1^ 

In  the  Bantry  field  sout.heast  of 

titanium-bearing  ilmenite  deposits  Brooks  Can-Te.x  Drilling  Company  (ionwest 
of  the  Lake  .\llanl  region,  inland  is  making  its  first  venture  on  its  I 
from  Havre  .St  Pierre.  loO  miles  own  account  in  the  field  in  which  liroinor  . 
northeast  of  Quebec.  I'lavc  siiown  California  lias  had  an  initial  sue- 
remark.able  p; ogress.  cess.  The  well  ha.s  been  spudded  j  iMnite 


Chimo  Mines  Ltd.,  Quebec  Labra¬ 
dor  Development  Co.  Ltd.,  and 
Feniniore  Iron  .Mines  Ltd.  have 
been  granted  sjiecial  licenses  tc  ex¬ 
plore  the  region." 

Exploration  and  development  of 
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ping,  followed  by  diamond  drilling,  port  was  reported  drillin 
has  proved  the  existence  of  a  very  ft. 
large  tonnage  of  ore.  perhaps  the  •¥  ¥  nn 

largest  known  deposits  in  the  Rumors  of  slight  oil  showings 

world.  According  to  published  at  Royalite  Priddis  well  have  not 

statements,  the  bodies  contain  at  been  confirmed,  although  the  well 
least  125.000,000  tons  of  ilmenite."  was  reported  at  9,181  feet  with 

The  report  said  that  during  the  Home  sand  topped  at  9,100. 
first  part  of  the  year  the  mining  ¥  ¥  ¥ 

industry’  .suffered  from  scarcity  of 
labor,  strikes  and  revaluation  of 
the  Canadian  dollar,  which  reduced 
the  price  of  gold.  During  the  sec¬ 
ond  half  of  the  period,  there  was 
“great  improvement." 

Production  figvires  were  as  fol¬ 
lows: 
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at  2.429  ik-xtcr  . 

nickeiison  .... 
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if  ^  ;  El<ier  . 

I  Elfiona  . 

The  luiperial  Oil’s  pipeline-  plan-  i  Ei  Sol  . 

.1  frrvr>i  4^  Eufeka  . 


I  Krancoeur 
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bring  crude  oil  from  its  Leduc  field  j  f/d.  Kirk, 
into  the  company’s  Regina  refine¬ 
ry,  will  be  completed  this  year,  an  '  «iiant  v.K. 
official  of  the  company  said.  He  i  Ivlenora 
added  that  the  refinery  at  Edmon-  j  Lake 


ton  is  too  small  to  handle  the  oil 


(ioliialf- 
1  HoUlcrest 


Gold,  616191  ounces  produced  by  production  and  plans  were  under  ,  •p'hl  Eakle 


S4  companies:  silver.  2,139,739 
ounces  produced  by  30  companies: 


way  to  enlarge  it. 

The  refinery  at  Edmonton  was 


horse  in  the  Yukon. 

¥  ¥ 


copper,  85,121,428  pounds  produced  dismantled  and  taken  to  the  Al- 
by  five  companies:  zinc,  69.462,925  perta  capital  last  year  from  White, 
pounds  produced  by  two  com¬ 
panies:  lead,  8  175. 577  pounds  pro¬ 
duced  bv  two  companies.  ,  ^  ^  ^  ^ 

j  ,  i  Third  Redwater  well  dnlled  by 

The  report  noted  that  asbestos  ^ 

*1,  •  •  ,  •  j  .  •  1  Anglo-Canadian  and  Home  Oil  Co. 

remains  the  principal  industrial  L  „  _  u  ^  ...  ,  „ 

1  j  w  ..I  has  reached  tinal  depth  at  3,26o 

mineral  produced  in  Quebec  and  r,., 

that  record  output  of  661,821  tons 
was  valued  at  $33,005,748. 
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Quemonf  Mokes  Good 
Progress  on  Plonf 

Underground  -work  and  a  surface 
plant  construction,  both  of  which 
are  scheduled  toward  a  goal  of 
spring  production  at  Quemont  Min¬ 
ing  Corp.’s  Rouj-n  property,  are 


Anglo-Home  Redwater  Nos.  1  and 


over  700  barrels  a  day.  Restricted 


to  be  determined. 


total  of  eight  'wells  are  to  be  drill¬ 
ed  on  the  Crown  Reserve  half  sec¬ 
tion  purchased  from  the  Alberta 
I  mxv-prnrriAnt'  hx*  thp 


to  J.  H.  C.  Waite,  president  of  I  $653,064  cas.h. 
Quemont  Mining  Corp.  Ltd.,  in  a  ¥  4 

quarterlj"  report.  Before  Alberta 


the  loading  pocket  installation  on  I  short  time,  some  study  should  be  |  i^abrador 
the  900-foot  level.  Foundations  made  of  the  western  rail  outlet  to  i-agnerre 


have  been  completed  for  the  crush-  Vancouver  refineries.  There  has 
er  station  on  the  700-foot  level  and  '  been  a  new  development  in  that  i!akp 


I,.  Dufiiult 
I,.  Rowan 


installation  of  this  equipn'ient  has 
started,  the  president  stated. 


word  has  come  from  Vancouver  '  | 
that  trial  shinment.s  made  from  Uie 


Shorp  .  . 

I  I.akP  Wasa  ... 

r.a  I.np  . 

r.amaqiip 
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I.ardpr  “I’”  . . , 

made  i  T.pt)»i  Oro . 

I-pItrh  . . 

r.pxinilin  . 

Supt.  Chas.  Scryincgour  of  UlO  I..akp  Mngrnan 
pleted  are  the  assay  office,  elevated  Imperial  Oil  Co.  refinery  of  Jin-  , 
water  tank,  chlorinator  house,  and  I'cnal  Oil  reported  in  Vancouver 

that  refining  costs  and  value  of  Uie 


During  the  last  quarter  of  1948  northern  Aiberta  fields  suc- 

the  No.  2  .shaft  was  deepened  to  cessfully  stood  up  against  the  com- 
1,999  feel  fro.m  1,625  feet  and  tem-  petitive  tests  which  'were 
porary  stations  were  cut  at  1,620,  ;  vvitji  California  crude, 

1,800  and  1.980  feet.  Also  com- 


I.un-X'nrd 
r.viiT  YK, 

Macl'-inald 
Macl  ip  .  , . 
Marho 

'  MacI.P0d  . . . 

Marketing  oil  by  rail  ns  not  as  i  Madxpn  _ 

economically  done  as  througii  pipe-  — 

line,  it  is  tield  but  the  haul  from  |  Man.  A  Last 
Edmonton  to  Vancouver  is  only  'nu’i’us  . 

.  .  'I  Martin  .  .  . . 

aDout  I  (0  nuies  and  from  Calgary  xfcintvr» 
the  distance  to  tile  coast  i.s  640 


miles. 

¥  ¥  ¥ 

Featured  in  tile  Imjierial  LedUc 


report  was  Uie  spudding  of  Leduc  ,  Moxhp- 


fire  protection  pump. 

Sheeting  of  the  concentrator  has  throughput  v.ere  about  t.he  same  as 
commenced  and  the  north  loading  ,  those  from  California  imported 
track,  a  second  spur  from  the  mam  cruue. 

C.N.R.  line,  has  been  built.  A  tail¬ 
ing  disposal  site  has  been  .secareJ. 

Eldona  Gold  Plans 
Deepening  of  Shaft 

Following  recommendation  of 
the  management,  directors  of  El¬ 
dona  Gold  Mines  Ltd.  liave  author¬ 
ized  the  immediate  deepening  of 
the  shaft  a  further  45(i  feet  belo'.x 
the  lOOd-foot  level  ■with  .new  levels 
to  be  opened  at  11,50,  1300  and 
3450  feet  before  deciding  on  pro¬ 
duction  pian.x. 

Strong  downward  continuation 
«nd  increase  in  the  area  of  the  ore 
containing  zp>ne  has  been  indicated 
by  diamond  drilling  to  approxi¬ 
mately  .500  feet  below  the  p.i-esent 
deepest  level,  it  i.s  reported.  In 
the  development  of  the  property 
to  date,  marked  improvement  has 
taken  place  in  ore  dejiosition  below 
the  500-foot  level  with  diamond 
drilling  below  tJie  lOoo-foot  level 
Indicating  continuing  favorable 
geological  and  structural  condi¬ 
tions  and  increased  possibilities  for 
major  ore  occurrences. 

A  special  meeting  of  sharehold¬ 
ers  is  being  called  for  January  2t 
to  ratify  the  by-law  providing  for 
increase  in  capita!  from  4.000.000 
to  5,000,000  share.s.  Shareholders 
will  also  be  a.sked  to  approve  the 
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No.  J13  in  the  northeast  of  the 
fiCid,  ■A'llh  several  others.  In  ad¬ 
dition,  No.  I.5i,  also  a  new  location, 
has  been  drilled  to  below  1419  ft. 
and  another  new  '.veil,  -N’o.  146  had 
drilled  to  below  1,316  ft. 

A  drill  .sLcni  le.'xt  iiiade  at  5412 
rl.  at  No.  139.  lio-wed  oil  m  10  j  y 
JiiinuLe.-i,  an<l  7.5o  ft.  of  oil  was  re-  N-,r.-> 
-rovered  in  tiie  jc.pe.  ’I'he  well  had  ! 

■'  ■“  '  Noreiilil 
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driUed  aiiutner  six  feet  to  5418  ft. 

Tilt-  rest  of  tile  list  showed  No. 
■18  fishing  at  5563  it.;  No.  95  at 
5245;  No.  ,117  'witii  ciicuialion 
iiouble  at  5306;  No.  12J  drilling  at 
5325;  .\o.  123  J'uniiing  liner  at 

0362;  No.  130  drilling  at  '4291  ft 
No.  133  ai.s'i  tioubleu  witli  cucuia- 
lion  ai  5333;  anil  No.  136  drilling 
at  2971. 

■fhe  No.  140  was  at  4939  ft.;  No. 
141  at  2079:  No.  142  at  3655  ft., 
ail  drilling.  No.  l-fo  liad  run  liner 
at  5326  ft.  and  wa.s  drilling  cement. 
No.  J  48  wa.s  ill  Lie  same  j.iosilion 
at  5326  ft. 
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offering:  of  o00,000  sharea  of  the  i-.-i  .  *  i\  v. 

^  i  w  x.  u  1 1  Initiul  potential  havS  been  ^iven 

increased  capital  to  shareholders  on .  *  u  i  i  ^ 

^  .  1^4^^  No.  111^  at  barrels  per  day  and 

a  preferential  ba.sis  and  to  decide  i  ^  400,: 

4.  •  *  i  No.  .124  wa.s  swabbing  at  4830  tt. 

on  the  price  at  which  such  shares  :  ^  ^ 

shall  be  offered.  Directirrs  have!  *  ^  * 

announced  their  intention  to  dis- I  ‘  ^ 

pose  of  not  over  .500,000  sliarcs  of  j  Woodbend  No.  6  at  o,.  .4  ft.  i 

the  increased  capital  for  present  j  and  the  Leduc  No.  9  preparing  to  o„p.  m.x„  . 
financing  purpases.  1  drill  after  changing  rigs.  ;  ,, 
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Kerr-Addison  Boosts 
Its  Rate  of  Dividend 

Toronto.  --  Directors  of  Kerr- 
Addison  Gold  Mines  Ltd.,  declared 
I  during  past  W’eek  an  interim  divi- 
'  dend  of  five  cents  per  share,  pay- 
I  able  In  Canadian  funds  on  Feb- 
;  ruury  25  to  shareholders  of  record 
January  31.  Company  pays  its 
I  dividends  bi-monthly  and  the  cur- 
1  rent  declaration  represents  an  in- 
I  crease  over  the  three  cent  rate  in 
I  effect  .since  February.  1947.  Divi- 
dend.s  paid  during  the  1948  and 
1947  calendar  years  aggregated  18 
cent.s  in  each  period. 

Since  dividends  were  initiated  in 
1910,  the  company  has  disbursed  in 
excess  of  $11  million  to  sharchold- 


'B.A.  Oil  Plans 
Heavy  Supply 

Drilling  Program  in  Al¬ 
berta  Aimed  at  Assur¬ 
ing  Sufficient  Crude  Oil 


News  Briefs  of  the  Mining  Fields 


British  American  Oil  Co.’s  re¬ 
cently  announced  $2,000,000  explo¬ 
ratory  program  for  oil  fields  in 
Alberta  is  designed  to  a.ssure  tlie 

company  of  a  steady  supply  of  j  $15'73  per  ton  for  the  same  period 
crude  for  its  pre.sent  11, .500  barrel  I***  1947. 
daily  cracking  capacity,  plus  the 


O’BRIEN  OUTPUT  GAINS 

O’Brien  Gold  Mines  Ltd.  reports 
production  valued  at  $245,392  for 
the  quarter  ended  December  31. 
1948,  from  13,513  milled  tons  hav¬ 
ing  a  recovery  of  $18.16  per  ton. 
Tliis  compares  with  production 
valued  at  $178,67'1  from  11,361 
milled  tons  having  a  recovery  of 


$10,000,000  ten  thousand  barrel  ad¬ 
dition  to  refining  capacity  decided 
upon  a  few  weeks  ago.  The  ex- 
j  ers.  Company  recently  reported  i  ploration  program  is  the  biggest  in 
record  production  of  over  $900,000  j  company’s  history.  The  program, 

I  for  December,  due  largely  to  an  i  will,  in  part,  be  undertaken  on  its  ]  pressed  the  opinion  they  lie  astride 
I  incre.-i-se  in  mill  capacity  a.s  well  |  own  behalf.  In  line  with  long-  '  a  major  fault  zone  which  runs  al- 

standing  policy,  much  of  the  pro 


BEAI’RIV  YELLOWKNIFE 

A.  tv.  Boland,  the  prospector 
who  staked  the  8  claims  in  the 
Alona  Bay  area  now  owned  by 
Beauriv  Yellowknife  Mines,  ex- 
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I  as  treatment  of  better  grade  ore. 

'Plans  Well  Advanced 
For  Labrador  Financing 


most  east  and  west  across  the 
i  gram  will  be  in  cooperation  with  '  southern  6  claims.  The  property 


independent  operators. 


is  approximately  two  and  a  half 


1  Plans  made  so  far  for  1949  in-  :  southeast  of  Thcona  Point 

!  elude  continuation  of  geophysical  ;  where  the  Camray  discovery  was 
'  work;  drilling  of  at  least  two  ex-  :  niadc. 


ploratory  wells  in  the  spring,  one  ! 
i  on  a  block  of  ground  a  few'  miles  | 


well  advanced  for  providing  of  the 
'  major  part  of  necessary  $200,000,- 
000  for  the  exploitation  of  Hol- 


NICIIOLSON  3IINES 


FALCON  BRIIMiE  NICKEL 

An  arrangement  has  been  made 
between  Falconbridge  Nickel  Mines 
Ltd.  and  Rexora  Mining  Corp., 
W’liereby  Falconbridge  has  named 
four  directors  to  the  Rexora  board 
and  a  program  of  exploration  is  to 
be  undertaken  to  test  the  possibi¬ 
lities  of  the  nickel-copper  indica¬ 
tions.  The  Re.xora  property  is 
j  located  in  the  Werner  Lake  area, 

I  north  and  west  of  Kenora  and  Mi- 
I  naki  and  rilniost  on  the  Ontario- 
Manitoba  boundary  line. 

VICOI  R  .'MINES 

Vicour  Miites  Limited  kept  its 
property  in  good  standing  during 
the  last  fiscal  year  and  as  of  De¬ 
cember  31,  1948,  had  current  assets 
of  $122,054  and  current  liabilities 
of  $115.  The  annua]  meeting  will 
be  held  on  January  28.  Total  of 
$508,182  is  siiown  as  the  amount 
spent  on  the  property  up  to  May 
31.  1948. 


i;35  I, 
1.57 
1.21 
.15 


''  section  jointly  with  Hud.son’s  Bay  is  also  to  be  resumed  shortly,  on 
!  Oil  and  Gas.  B.  A.  currently  hold.s  No.  1  zone,  and  several  diamond 


southwest  Leduc;  early  drilling  on  ;  equipment  for  shaft  sinking  which 
.,  -1,’'^  ®  a  iron  ore  ,  Refixy^ter  Crown  Reserve  quarter  is  to  begin  in  March.  Surface  work 

j  properties.  Most  the  $200,000,000  . „  .  x  .  .... 

*  is,  it  is  understood,  being  provided 

I  ‘  about  a  half  million  acres  under  '  drill  holes  will  be  put  down  in  that 

;  the  Export-Import  Bank  at  W  ash-  .  jg^se  or  reservation  in  Alberta,  big-  I  location 
,  ington,  will  figure  in  the  financing  |  portion  in  Hines  Creek  region 
of  the  project.  northwest  section  of  the  prov-  '  sites  are  bein 

other  larso  block,,™/,,  the  „„  No.  4  zone  and  the 

'  over  three  vears  to  huilil  The  rail  *  Del-Bonita-Twin  River  area  in  other  on  No.  2  zone,  2,000  feet 
over  three  >ears  to  build.  The  rail-  •  southwest  Alberta  and  the  Hanna  ,  aoart 
I  way  in  itself  has  already  been  of-  northeast  of  Cal-  I  ‘  ’  ___ 

««o%,oo°r“"'  ;  stai/ai'o.v.x  rRom'CT.„N 

It  is  estimated  close  to  $-’000-  Company’s  policy  has  been  to  |  Stadacona  Mine.s  noit)  Ltd.  re- 
000  has  been  e.xpended  at  Labrador  I 

in  over  three  years’  work,  having 
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GRENADA  TO  START 
DRILLING 

Grenada  Gold  Mines  Ltd.  reports 
that  diamond  drilling  operations  of 
up  to  10,000  feet  are  to  start  im- 

Two  shafts  are  planned,  and  the  i  oiediately  on  the  company  s  group 

,, - prepared.  One  will  '  claims  adjoining  East  Sulli- 

'  van.  Initial  exploration  will  be 
carried  out  close  to  the  East  Sul¬ 
livan  boundary  in  an  effort  to 
locate  a  repetition  of  the  sulphide 
orcbodies  developed  on  the  adjoin¬ 
ing  property,  tlie  company  states. 
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outlined  the  required  300.000.000 
tons  of  ore  set  as  the  objective. 
It  is  believed  by  engineers  that  the 
Labrador  ore  will  be  able  to  com¬ 
pete  in  the  Pittsburgh  markets. 


Stadacona  Mine 

eceinher  at  i 

on  them  for  a  substantial  part  j  $73,644  from  11,317  tons  of  ore'  LKBI.L  ORO  (  H.W<,K.S 
of  the  company's  refinery  require-  j  milled.  Average  grade  was  $6.49.  Toronto. — Stockliolders  of  Lebel 
inents  and  thi.s  policy  will  be  con-  1  Operating  profit  for  the  month  !  Oro  .Mines  Lt/I.  at  a  special  niect- 
tinued.  i  amounted  to  $13,912,  while  govern-  |  January  26,  will  be  asked  to 

-  I  ment  cost  aid  is  estimated  at  ap 

proximately  $5,500. 


I  Drill  At  Trebor 
'Cuts  Mineralization 
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Diamond  drill  hole  currently  un- 
.9!i:'i  I  der  way  at  Trebor  Mines,  Ltd.,  in 
2^7  tlie  Temagami  Lake  area,  being 
.24  j  put  down  to  explore  the  big  "A” 
anomaly  outlined  by  the  J.  T.  Ran- 
I  dell  resistivity  survey,  has  cut  363 
!  feet  of  mineralization,  according  to 
company  officials.  Assays  on  this 
hole  hax'e  yet  to  be  received. 

'  This  is  one  of  a  series  of  holes 
!  which  are  to  be  drilled  under  the 
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LAPASKA  P.4Y1MENT 

Lapaska  Mines  ha.s  received  pay- 


approve  a  capital  reorganization 
'  whicli  will  result  in  an  exchange 
'  basis  of  one  .sliare  for  each  three 
I  shares  presently  held,  and  a  change 


Camray  Plans  Start 
Alona  Bay  Exploration 

Toronto. — Camray  Mines  Limit-  jmen^for  January  15  underwriting  | ’’*  company  iiaine  to  Con¬ 

ed  is  starting  immediately  on  the  ;  of  100,000  shares  at  7i,i  cents  a 

exploration  and  development  of  its  I  share  under  agreement  with  David  will  also  be  a.sked  for  the 

uranium  property  at  Alona  Bay,  |  Lieberman.  Is.sued  capital  is  2,- ‘  '  '  ’ . . 

600,005  shares,  leaving  399,995  in 
treasury. 


north  of  Sault  Ste.  Marie,  Ont. 
Plans  include  detailed  surface 
mapping  of  the  main  zone  area,  a 
geological  survey  of  the  whole 
property,  a  systematic  surface 
prospecting  program  for  the  en¬ 
tire  area.  This  preliminary  work 
is  to  be  followed  bv  a  series  of 


DICKENSGN  RED  LAKE 

Dickenson  Red  Lake  Mines  ini¬ 
tial  gold  brick  is  estimated  at  $20,-  „„„„  ^  ^ 

000  value.  The  mill  has  currently  |  serve  $42,380.  Current  liabilities 


pun’hase  of  mining  claims  in  the 
Indian  Mountain  Lake  area  from 
Jamc.s  McAvoy  for  $20,000,  and 
1,000,000  trea.sury  .shares.  Balance 
sheet  at  September  30,  1948,  shows 
cash  of  $38,324,  receivables  $1,500, 
and  investments  at  cost  less  rc- 
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reached  150  tons,  and  minimum  total  ,$4,038 
closely  spaced  diamond  drill  holes  •  aims  towards  200  tons  daily.  Grade 
revitalized  company  affairs  for  1  cover  the  main  zone  area.  The  1  of  ore  in  January  has  run  $8  per 
1  which  the  sum  of  $215,000  has  been  j  Principal  object  in  drilling  is  to  ton,  with  the  objective  set  at  over  1  Roche  Long  Lac  Gold  Mines  ad- 

obtain  structural  information  and  '  $12  per  ton.  Some  further  instal-  '  vises  that  by  agreement  dated  Jan- 

'  uary  12,  Roniaine  Management, 
Ltd.,  purchased  50,000  shares  at  15 
cents  a  share,  part  of  the  January 
8  installment,  and  has  extended 
the  balance  for  one  month. 


]  placed  in  the  treasury,  and  a  fur-  1 
ther  $50,000  committed  by  a  group  i  selecting  a  shaft  site.  I  lations  are  being  made.  At  a  fiir- 


of  Montreal  and  New  Y'ork  finan¬ 
cial  interests. 

Original  contract  called  for  5,000 


The  next  step  will  be  shaft  sink-  |  ther  cost  of  $250,000,  engineers  ad- 
I  ing  and  lateral  development  under-  |  vise  the  mill  can  be  pushed  to  400 
i  ground.  It  is  anticipated  that  |  tons,  with  a  roaster  plant  and 


'  feet  of  surface  drilling.  This  has  ’  work,  will  begin  by  May  15,  j  shaft  deepened  four  levels, 

i  been  boosted  to  15,000  feet,  while  ,  with  the  balance  of  the  sur-  i  — a 

j  a  further  9,000  feet  of  drilling  will  i  program  synchronized  to  per-  1 
i  be  done  in  putting  down  vertical  ;  schedule. 


,  holes  to  depth  of  150  feet  on  a  50-  i 


;  the  original  ore 
shaft. 


area  near  the 


jMindus  To  Maintain 
jits  Mining  Prospects 

;  Toronto  —  The  extensive  port-  : 
I  folio  of  base  metals’  and  gold  pros-  | 
I  pects  held  by  Mindus  Corporation, ; 
;  embracing  26,000  acres  of  poten-  ' 
i  tial  mining  ground,  is  to  be  re- 
;  tained  in  good  standing  wherever 


The  presence  of  a  pitchblende- 
bearing  fracture  zone  with  a 
proven  length  of  380  feet  and  a 
possible  length  of  600  feet,  with 
both  ends  still  open,  has  been  es¬ 
tablished. 

Estimates  Huge  Gas 
Reserves  in  Alberta 


Calgary.— Astronomical  figure.s 
were  placed  before  the  Dinning 
Royal  Commission  investigating 
Alberta’s  natural  gas  re.serves,  a.s 
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I  possible  “for  at  least  another  .  geologist  VV.  C.  Spooner  of  Shreve- 
!  year’’,  for  possible  future  explora-  '  gave  his  estimate  of  Al- 

Ulon  and  development,  T.  R.  Harri- 1  Berta’s  gas  reserves  at  4,900,000,- 
I  son,  president  of  the  corporation,  1  cubic  feet. 

I  stated  follo5\'ing  a  special  direc-  .  Spooner  said  that  with  the 

I  tors’  meeting,  called  to  review  the  increa.sed  drilling  activities,  a  rea- 
;n344  j  corporation’s  holdings.  Reports  of  ;  sonable  expectation  of  new  gas  re¬ 
mining  engineers  and  geologists,  ,  serves  during  the  next  five  years 
retained  to  investigate  the  cor-  would  be  3,000,000,000,000  cubic 
poration’s  properties  were  tabled  feet- 

at  the  meeting.  He  said  the  Fincher  Creek  gas 

“The  underlying  factor  for  our  field  was  “proved  incompletely  de- 
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veloped,’’  with  a  potential  of  500,- 
000,000,000  cubic  feet,  and  esti¬ 
mated  reserves  at  Medicine  Hat  at 


I  decision,’’  Mr.  Harrison  stated,  “ii 
j  the  stabilization  of  costs  in  con 
I  nection  ivith  gold  mining  and  ex 

j  ploration  and  the  concrete  evidence  415,000.000,000  cubic  feet. 
I  of  a  resumption  of  profitable  min- 
j  ing.  The  trend  in  this  regard  is 
!  expected  to  be  accelerated.  It  has 


WAITE  AMFLET  MINES 

Waite  Amulet  has  put  two  more 


I  already  been  evidenced  by  a  basic  diamond  drills  to  work,  with  holes 
I  improvement  in  the  stock  ex- .  at  about  200  ft.  intervals.  It  will 
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I  changes  for  mining  shares. 


take  nearly  four  weeks  to  drill  ver- 


“The  financial  position  of  Min-  tical  holc.s  close  to  2.000  ft.  deep. 

I  dus  Corporation  has  been  sub.stan-  i  Hole  69.  which  started  excitement  ' 
j  tially  improved  by  income  from  its  '  a  few  weeks  back  on  cutting  two  I 
9  !  industrial  subsidiaries  and  the  in-  mineralized  copper  .sections,  is  be- 
I  creased  value  of  its  industrial  cap-  /  ing  further  deepened,  and  was  la.st 


ital  as.sets.’' 


j  reported  below  1,800  ft.  depth. 
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Louis  Maheu,  born  in  Quebec  in  1650, 
was  our  first  Canadian-born  medical  man. 

While  practising,  A^aheu  acted  at 
harbour-master  of  Quebec  in  his 
spare  time. 

in  1724,  the  Sisters  des  hospitalidret 
.  de  St.  Jean,  built  a  100-bed  hospital 
at  Louisbourg,  N.S.  To  help  pay 
expenses  each  ship  in  port  wot  attested 
10  pounds  of  codfish  a  day. 

Canadian  medicine  kept  pace  with 
man’s  knowledge.  McGill  University 
gave  Canada  its  first  graduate  in 
medicine  in  1833.  Canada’s  first 
woman  doctor  was  Emily  H.  Stowe 
who  practised  in  Toronto  in  1868. 

Heroes  of  medicine — men  like  Charles  H.  Best, 
whose  many  contributions  to  medicine  include 
the  method  of  preventing  blood  clots  during 
surgery — are  showing  the  way  to  even  greater 
discoveries,  because  there’s  room  to  grow  in 
Canada  Unlimited. 

The  full  story  of  Canada’s  growth  is  told  in 
"Canada  Unlimited”,  an  illustrated  144-pagm 
book  published  by  the  O’Keefe  Foundation. 
You  may  obtain  your  copy  by  sending  25c 
in  cash  (no  stamps  or  cheques,  please)  to 
"Canada  Unlimited”,  Dept.  N3-J,  O’Keefe 
House,  Toronto,  Ontario.  All  monies  received  will  be 
donated  to  the  Canadian  Citizenship  Council.  * 


BREWING  COMPANY  LIMITED 


•A  council  of  •arvico,  walforo,  church,  labour,  frolarnol  and  othor 
ergonizolion,  whoso  aim  is  lo  acquaint  new  Canadians  with 
•he  opporlunities  offered  by  democratic  citizenship  In  Canada. 
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Do.,  prrd . 

ft4 

ft! 

ft4 

—  1 

3A 

13 

,70 

Bu.wll  Jndu.stri«‘.>> . 

Jft 

IS'-. 

18'  . 

!t80 

*7.1x1 

I8»..  prof . 

IIXI'., 

*  1 2:, 

8agm’na\’  Powrr.  pref. . 

JOI 

KH 

JOI 

— 

'  .  )5A 

S'  » 

81.  f..aw  rrnce  ( 'orp . 

ft '4 

'.1 

•1 

— 

120 

21 

*2  (Ml 

Do,.  1st  . 

22’  t 

22 '« 

I  25 

12 

.  7-» 

I  )o, ,  2nd  !>rpt  .  ... 

14 

J-Hh 

IH>4 

- 

>4  102 

2.4 

SI  60 

81.  Law-.  I'lour  .  . 

f,24 

S7  (N) 

Do.,  pH'f . 

nl47 

82 

S)5.(M) 

8(.  Law,  Pa4»er.  Ut  prel 

8)5 

84 

84 

-  2 

2.V5 

41 

S2  40 

Do..  2nd  prel . 

4I»,' 

11  'j 

41  *; 

-.e. 

'.  1197 

i'h 

.AO 

Sangaino .  . 

MO'  . 

0I2 

i4». 

.8)) 

Sarnia  Britjge . 

IS’. 

I8'4 

ix'. 

~-  ft 

*  1 

80 

S-arle.N.  “.A  " . 

i,l4»* 

oM5 

Jd  I  24*4  2d%.  $1,2(1  SJiaw. 


AAd  j  12 '4  Jd 
.  .1  27  2A 
27AiJAA  I4d 


%  IMP  ; 

%  Ild2' 

%  7Sd  I  2d  J 
%  AdAl  '  ip;  1 


•»  p ;  ’20 
178  '  37A 


J(M’.%  .. 

Ad '2  2A 

:5d' .  22% 

A  '  I  AA 
1A»i  11 
lAd  Jld 
J(12  d7 
dd%  84 
11*4  12% 
2*4  1  IHl 


7d  '  2d '  J 
3 '.Id  3  2d 


l.»8  18  Ini,  (.'ftii,  Dreil^it*  ik'  Doek...  28 

Aft  31%  $1  (Ml  Can.  !•  airhanks,  com . . .  8!5d 

3  lA%i  l  id  $(■»  (Kl  D<..  ptef . 8IAI ' 

jjf.,  S'  i  .7A  Chit.  I'ooii  l*ro(tHels.  .  ,  8* 

3»>'2  J2»4  $1.(K)  Do..  “A" .  lA' 

dd  77  $  I .  Ad  Do  .pn'f .  7A 

A(»  ‘28  5A.(KI  Cati.  l•'oreii'n  In\4*.st .  .  ,  *28' 

2fid  207  $8, (Ml  Can  (Jen.  i:h-4- . 21d 

17'»  11%  -80  ( 'an.  ( len.  I  n\est  ment. .  17' 

A2  ‘  Ad  $l  ,  .')d  Cnn.  (;«m.  S‘4  s .  8A7  ' 

31%  l.A  .8(1  Can.  h  e  .Ma(*hinei  >•. . .  .  8A 

34%  Id  $I  (Ml  Can.  Inti.  .-Mcoliol,  "A'*.  II* 

II  11  51  (Kl  Do.’M’ .  IP 

2Pj  ‘20  ltd.  ('an.  Imlnstries .  22 

378  "  J7A  17. (Kl  Do.,  pref .  17(’> 

82  (il’s  $(i.(Kl  Can.  Iiiifeisoll .  77' 

.3  .  ..  Can.  Ini.  Inxe.st.  iriist.  ('A' 

j(H’i%  ..  Ini.  Do.prpt . 81(K»' 

Ad'2  2A  Int.  Can.  I.itflil  .  2A 

;5l»'.  22%  $1  (Kl  Can.  l.ocoinotixe  ....  A(» 

;(  "  J  AA  .dl  ( ‘nnjolian  Matroni . . . .  .  2  (Kl 

11  .8(1  Can.OilCo .  lA 

lAd  ltd  S8  (Ml  D4»..8',  pref . 8141 

3d»  d7  gA.IHI  !)»>.. A%ptef . 81<K)*< 

lld%  84  ft  (Ml  Do.,  r;  pref .  8A 

11*4  12*8  Jnt.  (  an.  I’a< .  Hl.\ .  U>'; 

2*4  l.lHl  ....  (  an.  1*.  I*.  Inveat...  .  82 

3  (  Id  ....  I  )o..  pref .  811) ' ; 

‘‘7'  J  22%  $l  .  Ad  ( 'an.  Silks  l*ro<l .  2A 

7d  "  2d%»  .  ..  Can.  Viekers .  7S'. 

3'.ld  32d  "  D«>.  pref .  lAd 

pi  lA  $1.2A  Can.  W  allri;i|s*r.  “.V".. .  lA 

o(»  jti  51. 2A  Do..  “B  " .  81.A 

.3  .Id  C.  W.  Lumber .  A'. 

r>7  Ad'i  $2. (Ml  Can.  We.stini'hoHM-  ...  Al 

2ft  2A '  J  $1  Ad  (  an.  W  .  B.  Iio\s»s,  “A’’  821 

Ul%*  8*4  Ini.  ( 'anlv  ( 'orp..  ".V  ” .  d'; 

n  12  57. (Kl  ('n.-ssKlys  Lt.l .  Md.'. 

lAd  308  57  (Ml  Do.,  pref . . 

A7  27  Jn'.  Catflli  VfxM  Prod .  82d 

J.',  ,,  .7A  Do.,  pref .  1A 

7  .AO  KnittinK .  8A'; 

3;C  ;  Jl  Int.  ('hateo  Steel .  811 

.S I  “  7  .-tO  J)«*..pref .  /*(»'. 

1!*^  7%  Inf.  Chf»i4‘aH-(iai .  88% 

3d.'„  8  SI.IMI  C'lrele  Bar  Knitting  ...  f>'> 

ld%  JA>i  51  (Ml  Do..”A  .  Ift'. 

3  J.',  ..  Ini.  ( 'in^jino.  <•001 . /»l  (M) 

..  A  '  -.i%j  Do  .  pr»‘f .  81 

,.*id  .20  .  ..  (’lande  \»'on . Aft 

OA  48' i  .Vrr.  Do.,  pref .  AA 

d'i  ••  •  CiMhrane-Dimlop .  7 

34%  5i5%*  ^55  Do..”.\' .  81.3', 

2ft  2A  *  51.20  Do.,  pref .  82A'. 

37%  JO  .80  f'oekshiitt  Plow,  _  1-1*4 

d  ,,  Itii.  (.'(Tlltnj:w<»oiPlert>i  ....  88*4 

!»  Jnt.  Do.,  pref .  8d 

7%  .3"s  .2(1  Com.  .\leoliol ........  4  (’► 

d '  2  7  '  •  .Id  I  >0,.  pref .  7*4 

3(i%  Id"  II  (HI  ('oils.  Bakeries .  Id' 

,.',(1  .‘Jd  .  .  Con.  Div.  Se<- . AA 

17  M»  51. (Ml  Do..piel .  ICi 

2S'  i  21  52  (Kl  Cons.  I.ithomaph .  28')j 

JA1%  dl?4  5A.(H)  Cons.  Min.  ik  Smelt...  .  IIS', 

21' >  Jl*4  ll-IKl  ( 'onsol.  l^ijM-r  ( ’fH'i*. . .  .  JS 

Jl%  8%  .«■*•>  Cons.  Pres-s, -‘A  ■ .  S% 

2*-2  ....  Do..”B’ .  82' J 

32%  Id'-i  ....  Cons. 'I’eMile  Mill.s  iiieu )  12 


28 '  •»  28 

210  21(1 


»!()  21(1 
17%  J7'8 


1  P  11% 
21'.*  21*4 
]7ft  J7(i 


%  12711  j  Mil 

4(5(P  Ad*4  2d* 

%  1482  i  l.V)  1A7 

A  .371  I  11*4  S* 

2(1  ■  2.S  24  ‘ 


2d  11%  .Ad  Imperial  Oil .  18' 

I  P;  12  .4(1  lin|H‘rial  lobaeeo .  J  l 

7  %  (i '  i  (•* ,  I  )o.,  pief .  ft2 

2ft'i  21'4  51, (Kl  I8>..4%pret .  2-^ 

IK  lA  ln(.  lniin*nol  Varnisli .  Jd7' 

.31  5)..'»d  Do.,  pref . 8AP 

2A %  Id-'-g  51, .‘id  ind.  .\eeeptanep,  "A  . .  2d' 

102  d7  5A  (K)  Do.,  pref . ^>*.*7 

d2  84  54  2.’i  Do,,  pref .  SA ' 

8*g  7  ..’>0  InKer.soll-.\laeJnne .  .  .  .  8 

II  8';  .40  InKli.s  .Ff)hn .  8* 

7A';  5A  (Ml  Jntereily  Bakim? . . 

lA  8  Int.  int.  Bronze  Powileis. .  .  8' 

27  2d  51  Ad  Do.,  pref .  2d 

A7  .31)  Int.  Inferrolonial  Coal .  .30' 

122  58  (M)  Do.,  pref . 122 

.37  .3.3  Int.  Int.  ( 'oril  tV:  (  oke.  .  ..  AA 

AP^  2A  51. (id  Jnter.  .Metal  ln*l..  2A' 

102%  dd';*  54  Ad  Do..”\  prel  .  ...  KM' 

Mil  51. (Ml  Inter.  Millimr.  1 ' ,  prel.8ldA 

Ad*4  2d>4  51  (id  JnOM.  Niekel' .  AA 

l.V)  1A7  $7  (Ml  Do  pref  . 8110 

I  1*4  S*4  In*.  Paints .  88' 

2.S  24  ‘  *  51  (Ml  D(..,pref .  824 


18  18'^  ^  J 

lA*;  1.3% 
ft*4  (■*%  +  ' 

24%  2A 
oIK 

2t)%  2d%  —  * 

add 

8A'  ..  8A'  >  -  -  I  ' 


4  4  %  52 .  (Ml  I  )o..  {»ri‘f . 

Jd'2  .AA  Shea  s  Brew 

2A'_.  .80  Sherwin  W  illiams 

4d  57, dd  Do.,  pref . 

12*4  51. (Kl  St<  k.s’ Brewenes. . 

12  51  .(Ml  Do.,  \  .1’  . 

10  Int.  Silknit . 

JA  52  (Kl  Do.,  pref  . 
d*4  .(id  SiUfTuoofi  Dairx' 

7  Jm.  Do.,  “B  '  . 

dA';.  5A  (Ml  Do..pit'f . 

2d  5 1  2(1  'Simon  A  Son.s. . .  . 

d4.%»  5o  (Kl  Do.,  pref . 

2Pi  Jm.  Simjifeoii.  “-A  . 

l8'->  (nt.  Do..  "R’’ . . 


51 .20  Southern  Can.  J'ower. 

5()  (Kl  Do„  pref . 

..  .  Sonthmoiint . 

.4(1  StanilanJ  ('heiiiieal .  . . 

5A,(M1  Do.,  pref . 

.  ..  Standard  ('lay  . 

Int.  Standard  Pavinn  _ 

51  7A  18»..  pref . . . 

.40  Stand.  Radio . 

.(id  Slanlev  Brock.  “A  "... 
.1(1  Do..‘H'’ . 

ftO  Stedman  Bro.«  . 

5.3.  (Ml  »st#‘el  of  Canada . 

5-3.IK1  Do.,  pref . .  . 

....  .Sterlinc  Coal . 

-.*)()  Sfo\el.  pref . 

ll.Ad  Stowell  Screw  ,  “A  "... 

.  Do..‘B’  . 

52  .*»()  PiJiiei  test  J,*ete . 

51. (Ml  'j’nmhix n  Ltd . 

52  (Ml  Do, ,  f»ref . 

'J’hay(*rs.  emti . 

52  ."»<)  Do.,  pref . 

'riteai re  Prop.  .  .  .... 

51  (Ml  'I’hrifi  Storea . 

Vl  I’lp  1  op  ( ’nnneis . 

int,  d  ip 'I'op ’l  atlorN . 

.4(1  'I’ookes  Bro.s . 


.  Ift%  J(i%  lft% 

.  ^'2A%  .,  . 

Power..  2-1%  2A'4  24 '  g 


..  2.V1  Biii/iliaii  Iruclion 

...  Bell  lelephone  . 

'i  I2A  Bchliiis  Corticelli  .. 

.  Building  PriMlucts 

12AA  (iaii.  Breweries  . . 

117  Can.  Bron/e  .  .  . . 
%  2ftd  Inc..  Lxtra  .  ... 

2A  Can.  Celancse  . 

%  2A  ('.an.  Converters. 

*2  I'.Kl  (d)tlons  ...  ..  . 

%  I7A  Inc.,  ICxtra 

%  />(id  Can.  &  Dom.  Sugar  . 

J  2A  (;an.  Lorging.  “V**  . 

*4  1022  Can.  Loreigii  Inv. 

1A  Can.  Malting  ■  . 

%  4AA  Inc..  Kxtra  .... 

%  .3W80  Can.  Steamships 

%  2742  Call.  Vinegars  . 

Inc.,  Kxtra 

.  Can.  Weslingliouse 

!  Con.  Class  . 

•*  (ions.  Smelters  . 

*;  fiAO  Inc.,  lixtra  . 

...  (iockshiitt  . 

...  tirown  (iork  . 

....  Dom.  Bridge  ...... . 

Ad  Inc.,  Kxtra 

•  Dom.  roniidries  .... 

'  j  •47'f  Df>m.  Class  . 

%  -%  In<‘..  Kxtra  . 

Dom.  Textile  . 

^  Inc.,  Extra  .  . 

*;  d2)*»  ramons  IMayers  ... 

.  Foundation  . . 

lindson  lia\  . . 

'j  A7A  Imperial  Dil  . 

MKl  Imperial  'Tobacco 

. .  ,  Inc.,  Kxtra  ... 

. .  .  International  (ioal 

.  •Int.  Nickel  . 

•  •  Inc..  Tixtra  . 

•  J'K»0  Int.  Pete  . 

T.ake  of  Wmids  .  .. 

:  La  hat  I  . . 

-'^2  Lang,  J.  A.  - .... 

*  Laura  Secord  . 

•  Maclaren  Paper  .... 

r;|  Ifu*.  Extra  . 

Molson  . 

Inc..  Extra  . 

%  Ad()  Nationni  Breweries  , 

National  .Steel  Car 
'«  'Id  In<*.,  Extra  ... 

•  •  •  Noranda  .  .  . 

.  .  Ilgilvie 

22A  Dill.  Steel  . 

'j  2A  Dltiiwa  L.  H.  Sc  P.  .. 

J2-j  Penmans  . 

, .  ,  I*ow ell  M . 

. .  ...  I  Inc.,  Extra  . 

.'Ml  Price  Bros . 

,  (Jiiehec  Power  . 

'j  .'Ml  Boyalite  . 

.  ^  I  Nt.  Lawrence  Flour. 

2A  I  Shaw inigan  . 

.  .  •  Steel  of  (ianada  .  .  . , 

.  ;  Irn*..  Extra  . .  . . 

•  "!’2  STMitliam  . 

I  South,  (iaii.  Power  .. 

d8d  [  Waliasso  . 

.  1  Walker  (i . 

'.  (iA  Wilsll  . 


PREFERRED 

Ahilihl,  rrd . .  2  ' 

Ahltihl.  PCI.  _  l..'i 

Anglo  Canadian  .....  2.2 

Belding  (ioiTiccIIi  7.(1' 

(ian.  Bronze  .  A.d 

(ian.  (iement  .  1.2 

(ian.  steamship  .  2.." 

(ian.  Cottons  .  1.2 

(ian.  Imlnstries  ....  7.11 


2. (HI  ld%.  JO. 20 
2.0(1  .3d  A.  1 .5 

ft. 00  170  a.AA 

1.40  .32%  4.AI 
2.(M1  2(1  10.0(1 

1.0(1  2A  4.AA 


I. .30  2S  A..3A 

n.OO  2H  10.71 

2.0(1  4!1  4.(8 

2. AO  4d  .*.10 

J. OO  11  7.14 

.80  1.3  ft.lA 


liinh 

III.')',; 

l.ow 

1D2% 

Oom.  of 

Can.  .. 

ln( 

Bate 

Uiic 

.1  III.) 

.Maturity 
.III.  JA,  50-AI 

Bid 

ni2’i 

nil 

1DD% 

Dom.  of 

(ian.  .. 

it 

.\  (J 

OcL  I, 

4!)-.>2 

l(l(l‘* 

nxi’; 

HID 

Dom.  ul 

(Jan.  • 

:i% 

“A”  I- 

A  li\  L 

4ft-A2 

1(1(1 

I  (I.'i -  H 

HID 

Dom.  of 

(ian.  .. 

3% 

1-  A 

Te.  1, 
Ma.  1. 

A0-J2 

1  ((2'' , 

i(i:>’* 

102 

Dom.  of 

(^Hll.  .. 

.3 

.M  S 

.A2-.*>  1 

1  (i.'f ' 

1(16 '.H 

1D1% 

Dom.  of 

(dll).  •• 

;i 

.1  II 

Jti.  1. 

AO-AA 

nn '  J 

1(16 

1D2% 

Doll),  of 

(ian.  .. 

3 

•M  N 

No.  1, 

53-A6 

niH'a 

Kie-''; 

H)D% 

Dom.  uf 

Can.  .. 

3 

•M  N 

Ma.  1. 

PJA7 

nr.”,; 

nix'. 

H)D% 

Don),  of 

Cun.  .. 

,3 

.1  11 

Jn.  1, 

53-.')8 

162 ‘/i, 

nix'. 

102 

Dom.  of 

Can.  .. 

4'j 

M  N 

.No.  1, 

4')'Aft 

ni2 

1119 

1)1)% 

Dom.  of 

Cun.  •• 

A 

.1  .1 

Ja.  1, 
.III.  1. 

A)1-A0 

1(12',; 

ni.'i 

1)‘)»/i 

D  nn.  of 

Can.  .. 

A 

.1  II 

AT-liO 

kip; 

ni9''i 

100)4 

Dom.  of 

(an.  .. 

3% 

.1  1) 

Jti.  1, 

A  6-60 

162", 

166 

07% 

Dom.  of 

(dll).  .. 

3 

M  Sli 

Perpilual 

!l!l  ’4 

IDA 

100 

Dom.  of 

(!uii.  .. 

A 

I-  A 

ic,  1, 

H)62 

1(I(('''H 

IDA 

100 

Doni.  of 

Can.  .. 

A 

M  N 

Apr.  1. 

1963 

1(1(1 -Is 

IDD'*i 

Jft'a 

Dom.  of 

(ian.  .. 

1% 

N 

Nov.  1, 

11)50 

1(1(1 

104% 

1(16 

D.>m.  of 

(;an.  .. 

A 

M  S 

Sept.  1, 

M-06 

160 '.i 

Rgilway  and  Navigation  Bonds 


L'.iiii 

I  ..'.11  27 
:i.iHi  tiH 

II. nil  I  in 
i.nn  It 


2.:, 2  IH.V’i 
n.i2  !  L-'SL. 


ran.  Strain, hips  . 
Cin.  Lac.  Itly.  .. 
C.  I*.  11.  4  I'rrp. 
<:  .N.  It.  (I).  (i.) 

(.  N.  K.  (I)  (i.) 

(..  .N.  II.  (1).  (LI 

1:.  S.  H.  Il».  (L) 

C.  \.  II.  II).  (LI 


'S\'J 

,M  Sl.'r  .Mnr. 

lA. 

1957 

99 

3% 

1-  A 15  l  eb. 

lo. 

1951 

nil' 

ni!i'; 

4% 

MS  CNI,  Sept. 

1, 

1951 

lll.5"i 

JlliS  CNL  .!((. 

lA. 

19.55 

12.1  >4 

A'  0 

Adi  CNL  (let. 

I, 

1969 

106' 4 

3 

.1.115  C  .Ian. 

A, 

ni.'i'l 

111  1 '  .s 

.’) 

.IJ.'I  C  .bill. 

3, 

1966 

1(10 

l|i;  7ii>!ini'j  ..  C.  N.  H.  il».  (L)  .1  .F.n.i  C  .Ian.  Jn.ci  nil's  in.*74 

I.'i  *  .1.7?  i  mil’',  inn  C.  \.  II.  il).  (LI  .'  •IJ.H  C  .Ian.  .'(,  iniiti  Hill _ IHT 

33  0  fjo  *  Provincial  and  Municipal  Bonds 

•!o  1  The  following  quotationa  are  furnished  by  The  Investment  Dealers*  AasociatioB 

•;!:  -J*  '  of  Canada 


1.00  lA' 

1.1(1  2ft 


.AO  IX**;  2.ft( 
.10  It  2.8.1 


(t.2A  j  Asked  Province— 

V*S  I  IOA.,30  86. ••  z  A  Iberia  . 

o’mi  100.00  88.00  Alberta  . . 

ii.fti'i  I  I  L>3Kl  106. 7A  British  Columbia 

)>  g',  I  12A.0()  i  lil.Ad  xBritish  Coluniiiia  .. 
l'•e)  102.A0  07.00  iJritish  CoJumbia  .. 

ft  fj  I  P'8.00  100.00  Manitoba  . . 

4*;, 7  I  122.00  108.00  y«iiiit(>ba  . 

a!7!  '  iO-  00  03.00  New*  Brunswick 

j.on  I  I3O.A0  11 1 .00  .\N'ew  Brunswick  ... 
160  ''K'i  A  61  118.00  118.(10  Nova  Scotia  ...  ..... 

I’oo  ‘>3  4’33  !  I0!LA0  102.00  Dniario  . 

r/oj-,  I  1011.00  100.00  (Nilario  . 

V',1  120. 2A  118.00  Ontario  . 

V’n  I  100.00  01.00  Ontario  . .  . 

,H.’77  !  HMt.OO  OHIO  Out.  llvdi-o-Elecl.  !». 

’*>.31  I  I02..'i0  02.00  Pr.  Edward  Island  . 


300  3',t.'  •>  ,st  1  I02.:.0  02.00  Pr.  Ed 

r.Ai)  AAU  •1.2‘2  HA.OO  106.(10  gueln-Tt 

2.00  AK'-T  ,3.10  '  103. AO  JiS.dO  Dd^  bec 

1  *»0  •>*>("  4)  t>7  '  lOLTA  83. AO  SasKali 

L7A  22>ii  7J7  HI.-’tO  8000  Saskalc 


LAO  22'.*  6.67  '  i0C'-» 

1.7A  22’ii  7.77  111. AO 

•COO  .'.ftt'  7.(18 

LftO  2P..  l.ftA  ’ 

i.nn  in  '  *  i(i.H.,,n 
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'  THE  WINNIPEG  iWiltsey  Will  Drill 


STOCK  EXCHANGE 

Ql’OTATIONS  AND  TRANSACTIONS 


Near  Waite  Boundary 


7.00  l.TA  4.041 

A. 00  110  4.AA 

1.30  20%  1.41 

2.:.0  .36  ft.ni 

1.20  •-»(»  4.fil 

7.0(1  168  4.17 


*!•;  1  ^  FOR  WEEK  ENDINTJ  JAN.  8th,  1919 
4  Yi  '  Industrials— 
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C.onimerriul  Alcohol 
Dominion  Glass 
I  Dominion  Textile 
:  (iatinenu  Power  ... 
(ieneral  Steel  Ware 


.40  7> 

1.10  .31 

7  00  Ifift 
•A. (HI  JftA 
A. 00  102 


,  Howard  .Smith,  Pref.  2.00  47 

.31A  Imn<n‘inl  Totiacco  ...  .20.9c  7 

MM)  Imi.  Acceptance  ....  A. 00  99 

Lake  of  the  Wo(sls  7.0(1  Ifto 

Id  Massey»Harris  .  1.2A  27 

National  Breweries  ..  l.TA  43 

Dgllvic  . 7.00  170 

•^17  Ottawa  T..  H.  A  P.  .  ,5.00  10.3 

67ft  Penmans  ...  .  ......  ft. 00  137 

^K)  Power  Orporalion  .  ft. 00  ill 

KM)  Price  Bros .  1.00  96 

..ri  Mierwin  Williams  ..  7.00  lAA 

’ll."'  Steel  01'  Canada  .  .3.00  8A 

Inc..  Extra  1.00  8A 

Southern  (.an.  Power  ft.tio  112 

Tnckctt  Tobacco  ....  7.00  170 

West  Kootenay  Power  7.00  165 


%/%»  Bank  of  (.'ommercc 

.y*  Inc..  Extra  . 

Bank  Can.  Nat . 

^  ’  Bank  of  Montreal 

Inc.,  Extra  . 

Bank  of  N.S . 

Jnc.,  Extra  . 

Doll)  ill  ion  Bank  ... 
Imperial  Bank  .... 

'•d  lloviil  Hank  . 

Bank  of  Toronto  .. 

;  Inc.,  Extra  . 


'  Anglo-Caimdian  Oils  Ltd.  (* 

T.'/  .Vshdowi)  llaidwaie,  12 

f’7V.  Ashdown  Hardware  Biles 
Beaver  J'iie  Ins. 

Beaver  Lnniber,  Pr«f. 
yZp  Beaver  J.nnibei',  Class  “A”  18 

4  /6  ijraver  Lumber,  Com,  2.3 

Clin.  Lire  Ins.,  sm,  p.v.  m 

V7,(l  Call.  Indcnmily  JIO  I’.V. 

‘—i  C-ntral  Nor.  .Mrways,  “.5” 
Central  Nor.  Airways,  “It” 

I-,!,  i  La  Conipattuie  Foncin  e  tl. 

.  I  Maniloba  1, 1,1.  22. 


sth,  191(1  Toronto.  —  A  program  of  dia¬ 
mond  drilling  i.s  to  be  carried  out 
1  *’'■  'Viltsev-Coghlan  Mines  Ltd.  on 

■lid  Asked  ,  ■  .  .  .... 

the  company  .n  property  adjoining 
12.75  IH,2:,  north  end  of  Waite  Amulet's 

.  group  in  tlie  area  where  the  latter 

.■ill..•,(l  ba.s  encountered  new  ore  condition. 
oH  iiil  OH  •>'I  agreement  has  been  complet- 

~(L25  Ji'nil  <‘d  to  provide  a  total  of  $102,500 
—  (',  ',0  VViltsey  treasury  for  the 

!!!'.  iiiii  purpose  of  financing  the  new  work. 
,,  Mentor  E.xploration  &  Develop¬ 

ment  Co.,  underwrote  50,000  shares 


('.nn  njjaiod  I’lip-r  lii.s  .  meni  uo.,  unoerwroie  ou.uuu  snares 

j':  CrcscFiit  Cifanu-ry,  iTd.  •  at  2.5  eenU?,  pavable  forthwith,  and 

11!'.!  l  -d-lill  (iiain,  I'Id.  ..  IIC..II  11(1. nil  ono  ono  u  -o  non 

4  38  (irahi.  Cmii.,  “A  ’  (■,..',11  7.12  optioned  200,000  Shares  in  oO.OOO- 

'1 1c  I share  blocks  at  30,  ‘10,  50,  and  60 

‘••I"  !  Cleat  West  I. if-  Ass,  ,-.  Hlill  nil 


(•rent  West  Sndtilery,  C.nm.  9. .5(1 
Vonarcli  laife,  3(Mo  Paid  162.06 


Ift*,  tft*^ 


CORPORATION  BONDS 

LTILITV  — 


r'lr  ^'*1'.  Can.  AXhp.  I  nils  ..  l.'i.'25 

’! 'In  Nortlici'ii  Trust  . 

^-.'2  Ncirlli  Star  dil.  I’fd .  .'i..'ill  .',.75 

^•2,  1  Nnrth  Star  dil,  Ci>ni.  ..  7.IMI  .... 
I  Helianee  Crain,  4'o  Pfd.  .  .... 

I  Helianee  Crain.  Com .  28.011 

_  ,,  I  Sliea's  Hrew-ry,  “.A"’  12.0(1  12.25 

i  .Siiverrii'n  l.ifl.  2.','L  Laid  10.00  .  ,, 

<11/1  I  I'laders’  Hiiildim;  .Ass.,  n,  18.12 

.  Lnil.  Crain  Cniw-rs,  "A”  1(1.00  2o.O0 

:  I  Western  Hr-weri-s  .  .  21. .',0  22.00 

•1  1-1  'Aestern  Crain,  Pfd . 2.',. oil  27.00 

'I’liil  ^  AA'esterii  Crain.  (,oni.  1.00  1.2.', 

‘I'i.  [  AA'eslern  Croei-rs  Class  “A”  HL.',0  .'{(',.011 

AA'eslern  I,ri8'-rs,  Cnni.  ..  '2H  .Ml  •2H.7.'i 

AVeslern  Ci-o.-ers.  Pfd .  HI  0(1  H2.00 

l  AA'esteel  I’liwliiols  .  .Hi',.. Ml  .'17. (Ill 

•I'iiJ  '  AVillson  S'lalinnery,  Pfd.  .  8(1.00  n.-,.iol 

I  AVillsoii  Malioiierv.  Com.  .  (1.7.',  Il  .'.o 

!  AVpeK  Kle-trie.  .A','.  I‘fd.  (l.S.on  (in. .Ml 
f  I  AA'innipp«  Llecli  ie,  Coni.  :t2..MI 


('I..MI  LI 2  optioned  200,000  shares  in  50,000- 
iii.Mi  18.00  share  blocks  at  30,  ‘10,  50,  and  60 

00  00  ,  ,  ,  w 

(|..■,o  11.00  cenl.s. 

r,.25  drilling  to  be  undertaken  by 

Wiltsey,  while  primarily  influenced 
fllli  ’  *’y  Waite  results,  will  be  keyed 

. from  previous  drilling  done  on  the 

m’.oo  12.2.',  property  in  1938,  Avhen  a 

10.00  .  .,  drill  hole  near  the  boundary  of  the 

Huoi  20.00  properties  went  through  the 

2I..MI  22.00  overlying  sill  at  1,130  feet,  entered 
'I’lio  '^.vas  at  1,550  feet  and  en- 

H.i  .',0  HI',. on  countered  massive  chalcopyrite  at 
m  iiil  ■diVii  clepflc 


Early  Production  For 
McWilliams-Beardmore 
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Mines  snd  Oils  •  Transporations 

Hi'iice  Cons . niii;  .iiL't;,  |  Toronto  —  Production  by  March 

ciiirHl  MHiiiHibii  . (17  .11(1  is  now  anticipated  bv  directors  of 

lin  Lion  c.  M . iii'.j  .n”  .McWilliams  -  Beardmore  Mines, 

vur'  i  nke  . op  '?}'(  "'hicli  has  made  good  progress  in 

imver'diis ini  '  !iii',  erecting  its  mill  on  the  Silver 

<■ . -HC  i  -Mountain  property,  35  mines  south- 

!<i  *cimiii . !o:i  ‘  ill.-,  '  west  of  Fort  William.  Most  of  the 

'cc  .J-aiie  (LM . Ill  .III'.;  nccessarv  machinerv  has  been  de- 

otia  fioiii  . Mii'i  .01 'o  livered  and  the  remainder  is  ex- 

ar  L.nke  . . . oil'.,  .oi  pected  this  month.  The  unit  was 

iimii.eK  Hiver  . 01',  .III'.;,  originally  Scheduled  as  a  100  ion 

- -  daily  plant,  but  the  management 

iik.li  iCTCfN  kiiwiEC  believes  production  will  be  some- 
UNLISlcD  MINES  I  where  between  150  and  200  tons 
(Suppiie  by  c.  E.  LESLIE  &  CO.  )  ^  daily.  President  D.  B.  McWilliams 
...  !  states  sufficient  funds  are  now 

11.  hiik  (',  X  i.loyii  H.  IS  -Jo  available  to  complete  the  construc- 

mamaiiuc  L'  t  Maioe  '■}  1  tion  program  and  place  the  mine  in 

ker  L.  2  i  Murtni  B,  .1  .»  .  ,. 

tfhflor  li.  26  MnrJx’iior  A  7  production. 


.^cailbi  .Mbinlii'.  3”i.  1!M»A  KH  Hit  (hydcrniiiii 

.Anmn’.  TrI.  A  Tel.,  A';;*s  'AA  lift  112  Fill)  Floii 

.Xvulon,  3'..  llftift  ..  9A  97  Fnrty-Fom 

Bell  Tchpiioiip,  ;i*4,  1973  .  Hll%  Jft.3%  (iold  I-akr 


nj/i  i.L-ii  I  bince  Cons . . 

Bid  Asked  < 

H  Hit  (bydcrmiiii  (».  M. 

Ift  112  Fill)  Floii  G.  M. 

(A  97  Fnrty-Foiir  .Miiirs 


28*4  28'.  28'. 

«|(i0 


jA*4  1ft 

8*4  8*4  — 


2A  ,  ID  7'j  Ini.  I  nion  ( .38  < 'o .  9 

60  !  38*8  37  (K)  I  nh.  .Aniiisemcni.*,  “A  "  .  . 

KM)  I  :\S  .  .  $1  (Ml  Do..  "B" .  828 

UNI  •'O'*  29  *I  .V)  I'nitcrl  (orp..  'V\' .  27 

;  »i  24'  .  17*4  Jl  (Ml  Do.  'B' .  24 

74',  24  JH  Ini.  I’nilcd  Distiljei-s*. .  22 

I  .3  47  J3  (K)  I'niled  T'liel,  "A  " .  At 

■  •  •  f  18  ?::%;  ...  Do..  ‘’B  • .  817 

J  L'l  ■  .  IA'.»  I’nitcd  Sec .  JA 

2'.  I  8*^  A%  . .'lO  I'nileil  Steel .  7 

I440:  2A  21  J1.<K)  VinnJ.t.J .  ‘24 

.  •  Mil  .  ,  SA  (M)  Do.,  pref .  101 

L'‘t  2(1  SI  2A  \irgmiaDniv .  819 

..  *  18'.  K*  %  bit.  jiba.sso  ( *ot  foil*: .  1(» 

31*4  -1  bii.  B  alker  (Hiram)  (i. AW .  27 

i'S.»  1.4  10*;  Jm.  Waferons  Ltd .  II 

,  .  ,  M  13  .80  Do..  “A  ' .  14 

j  1  2A  I  00  .  .  We.stern  (irain .  12. 

A.*)3  I  2 A  20  ..  We-<itern  (iroeor .  ‘2.3 

27A  ;  3ft'4  .30*s  S2.(K)  Do..  “A” .  3A 

A  I  .3A%,  .30  $I  10  Do..pn*f .  31 

...  !  I7A  S7.00  West.  Koofona.x'.  jiref  .  8170 

...  !  38' J  27  SI.(K)  We.»iieel  ProiJ . .  37 

3ftA  I  28  22  SI  (K)  Weston'a .  23 

97%.  S4..'»0  Do.. pref .  100 

I  2!  18'..  SI  fK)  Wilsili^fil .  19 

12%  12  .ftO  Wil.son.J.C .  812 

tj,  17  I2*k  ....  ^\^nd.sor  Hotel .  17 


Bril  'Telephone,  3,  1977  ..  96';.  98%  Marvrl  Oils  ... 

Bell  'Jelephone,  A,  19ti(l  ..  HiS  '  Normandy  (i.  . 

B.  IJeetrie,  3*4,  j:Mi7  ..  91';.  93%  Packsark  . 

B.  (..  Jdeftrle,  I96.S  98  J()(l  Med  Llotid 

Canada  Jdeciric,  3*,..  J967  93»%  96%  j  Mice  Lake  (LM. 

K.  Kootenay  I’wr.,  3=%.  '67  9ft  9t  ■  Sherrllt  (iordon 

For  i'owei.  See.  ti,  191'.)  AA*  .  .  .  !  Scotia  (lOld 

(iatinean  Bouer,  3%.  J'.iTft  !>9'.]  JftI%|Slar  I.ake  . . . 

Great  Lakes  JKxr.,  3%,  ‘67  IiA'a  98  NVeknsko  Cons.  . 

Int.  Hydro  Lle<*t.,  ft,  ItUI  69'j  .  .  |  Winnipeg  Biver 

J.OW,  St.  J.aw.  IT.,  3'%,  3iA  9.A  98  i 

Maritime  Electric,  4*  .,  *A6  Hit  ...  i 

Nat.  L.  Sc  JV,  4%,  1961  .  .  Hlft!4  ...  I  II 

.Vft.  Island  Power.  A*..  ’A7  92  ..  U 

Mont.  Tram.,  I*..  19A.»  .  91  91 

Mont.  Tram.,  A,  19AA  92'A  SA  (Supp 

Nfld.  L.  IL  iV.  3'i.  1966  91  97 

Power  Corp.,  3‘..,  1967  ..  91%  97  Abenaki 

Oltaua  Posxer.  1,  19A7  ...  Jftft'-  103  Am.  hit 

Uneliec  Power.  .3's,  1962  ..  97  99  Amiama 

ShHwinigati,  3*.,  197ft  ....  99  KH 

Shawinigaii,  .3‘...  1973  _  98  99%  BaUhelo 

S’hawlnigaii,  3,  1971  .  9t  96%  Bright  I 

Shawltiigan,  3.  1961  .  98  IftO  _•'*** 

St.  Maiii'lcc  I’ow  .  .3(4.  197(1  96%  98%  br.  McD 

t  nited  Sec.,  3.  I9A2  _  9!)  HI!  Circle  ^ 

Winnipeg  Llect.,  3%,  J971  JUl%  103%  bhtremoi 

f  oils,  f.li 

!  INDL’STRIES—  Coni.  fA 

Aliililii.  .H'.„  l(t(',7  .  (IS  10(1 

.keailiii  .Mil..  4.  I'MI  ..  (17',.;  ...  " 

ll„wiil-i  P.  A  1’.,  H'a.  ’(,S  (lil  'JX'i  '  ' 

liraiid.  .  1.  Kilil  UH'i  (l«i..,j 

It.  C.  I'mest  Proil.,  I,  KtCU  SX  (II  ^  ' 7,  , 


III  till  1(11 

,|(t  ril'.i*:  .. 

Hi',,  i(i'.  i(i'; 

1>7‘',  “T'ii  27 ‘i 

11  Id'.  Id'. 


(Id  >4  (XU. 
(S',  IX'. 
Ul2', 


I  I  1  H7 
I  II  d' 
'  bh  P 


k’l*,' 

Ti'i  Ti»4 


I  .'.d  I 
k-1'2  L’I»4 


■('•  ,HX  HH 

L’lO  i.v,  I- 


3.5  >(i 

20 '  . 

ln(. 

W  inni|)rg  Electric. 

.  33' 

MN) 

ft(i 

»5  (X) 

Do.,  picf . 

98' 

12(1 

JIS 

S7.(K) 

W,m>,1,.\Ipx,  A.b.pref, 

6115 

A4 

3A 

S2  (M) 

Wooxlsj  Mfg.  Co.,  com. 

630 

24 

Jft 

ttfXI 

M  (K)l  ( ‘oinbing . 

20 

s'. 

cds 

Int. 

^  ork  Knitting.  ".V  . . 

.  67 

Do.,  "IV . 

.3 

44*4 

3ft  % 

»l  .'Xl 

Zcllei>  . 

•I.I 

21) 

27 '2 

SI  AO 

Do.  )>' r  pref. 

f.2R' 

28  24  *.4 

BANKS 

*1 2.5 

Do..  A%  pref . 

-0. 

20 

.80 

(  anaUiennr  Nat . 

.  '20 

24 

2!  *; 

.80 

(  oinrncn-e . . 

23 ' 

-  I'i 

II  (K) 

Dominion . 

-H 

2  4 '  . 

SI  20 

lmi>criel  .  . 

28*. 

28 

2.) 

.80 

-Montreal  . 

26' 

38 

34  ' 

SI  20 

Nova  .S’oiia . 

3A‘ 

•'D. 

2  4 

SI  (N) 

Ho\at 

HS', 

;;3 

*1  20 

'loronio . 

36 

I.OA.NS  Hn.i 

i  HI  S'l 

Js 

2(H) 

181  ,'2 

SS.(M) 

Can.  Permanent . 

1!N) 

210 

S8.(M) 

Central  Can.  ia»an  . . 

/•201 

14  A 

I3A 

SA.fM) 

(  liarterod  'Truhi ....... 

/d32 

1  18 

1 1 

SA  (M) 

Crown  I'ni.-t . 

J^llA 

41 

AH 

Int, 

I.'  un.  Invest . 

in 

JI6 

112% 

$.5,  (Ml 

ilurun  tX  Lric . 

115*4 

21  '  * 

21 

SI  (K) 

Do..  20  !).r.  paid.. . . 

22 

int. 

Monarch  Mortg . 

7 ' 

30 

SI  .(N) 

Nat.  Tru.st . 

•2X', 

I23'i 

llft»4 

SA.(N) 

Ont.  lyoan . 

f)121'j 

174 

1A8 

S7.(K) 

Toronto  <  icn,  'Trust..  . 

fdOO 

108 

KM) 

SA.(N) 

I'oronfo  Mortgage  . .  . 

IIXI’ 8 

.01  .01'.'. 

I.i 

.('(I'i  .01'.. 


UNLISTED  MINES 


.\henakis 
.\ni.  Kirk  f 

Amiamatinc  2 
Baker  L.  2 

Batchelor  1^. 


A  Lava  lie  3 

8  Lloyd  B.  JH 

4  Major  3 

t  Martin  B.  3 

26  Marheiior  A 


96%  Bright  H.L.  *2  1  .Metalore  8  9 

Bar  l4)n  20  22  N.  Malartic  11  13 

<igi'  Br.  McDade  9  It  N.  Angnrila  12  11 

jOI  *  Circle  Ve|.  A  8  N.  Malartic  2',;;  3' 

103'’.t  f'larcmont  off  IA  Newport  *2  I 

fAnis.  fJiih.  18  *22  Noihean  7ft  8(» 
f!ont.  Cop.  8  Ift  tlhaska  L.  1ft  12 

ina  f^olnmhlcre  1%.  3  DhalsUi  I  (i 

’  CourtmoiU  Ift  (Ibalski  *IA  Ift  12 

%*iui'  f  iiynni  n  Aft  6ft  (i.  Nick**!  o.  2'j  t 
9X1^  De  Santis  2  1  Di>.  Cop.  17  2(1 

■  Ihnirand  A  Pan.  Canadian  3 

oil'  I8)rl)askji  off  1  Pardttors  ol  f  8 


o  4  A  Pascalis  JO  12  rcC( 

I’d  A  ft  Payore  C.  off  .3  vili 

luet  off  2  Persh.  M.  off  8 

nt  A  7  Pinnacle  I  2  niei 

na  8  !)  Pr»‘sdor  I oi;,  .. 

c  12  lA  One.  S  cV:  H  21  *./22'.] 

J.ebel  2  i  (jftrjo  A',y  6*0  889 


Can.  Iliewerie.s.  L"-.,.  1(107  (HI  (I.'I  'n'V',?',!  y  I  V,.  r  *'  ,  5 

Can.  Celimese,  .'I.  1(102  ...  (17  Kill  !  ,|  ,.,V  |'^  I'  (Jill's  I  H  d/' 

;-«r'p‘%‘p’  h)j’  ^^958  liT*  '^i-ebel'S  'l 

(!oni. 'palmer! ®  io3  ‘IJ  '1?  M 

lliiininion  Co.!),  4',i,  19.', 2  .  101  ...  ii  T  -i  --  - 

llnininion  S'(|uare,  4,  l'J5'J  101 'J  ...  j,  (I  'I 

lliyileii  Paper.  4,  1(101  ...  lOO't  ..  b  7  - 

(■;.  H.  Ililily.  .H';.  1(100  _  97'.;  99',('.  I  'f  It  J-  e  *  liib.  I 

(•:.  II.  Lilily,  1,  1900  _  100'!!  102‘.'  !,!  iT  ■miilliMie  o  f  i( 

Leileral  (iiain,  4.  1901  ...  97'r.  lOO"  kVV  -  Ij,'" '. 

Linton  .\pl.,  5.  111.', 9  ..  9(1  ..  htoLav  -  /  li.  Iliiver.  I.I  11 

L.  .Vt.  .lolm  P.  &  P..  5.  T,1  1(11';  KIH'4  '•  t]  ,1  v'"  ,?,’,’  „|  r  ' 

1.01(1  Nelson  Hotel,  4,  1907  XH  80  Tvliu  a  ,■  w»!,  Jn  '  i  n  r 

.McColI-I'i'onleiiui:  Oil,  3.  *71  (i:i',f.  90>;  '  ■*  2-’  V  ,  Vs  '  ! a 

Xfuvcpv.llnrritt  *l  lOltCv  *1*11'-  OIJI'  Oil  J.i  iOniJr,  D.  1'5  -ft 


December  Income  Of  I 
Donalda  Mines  Shaded 

Toronto,  —  Donalda  Mines  Ltd., 
.shipped  6,229  tons  of  ore  to  th... 
Powell  Ronyn  mill  in  December,  of 
which  6,081  tons  were  milled  for  a 
recovery  of  1,111.26  ozs.  of  gold 
valued  at  $39,941.  With  Govern¬ 
ment  cost-aid  added,  income  fori 
the  month  is  estimated  at  $56,- 


(iranlediic  20  211  Ilainville 
(ii-oeniee  7  X  Kami  Mai. 
H.  I..  Iron  .TH  H.',  Itaniloim 
MiirIi  Pain  Id  12  Il-nrorl 


Id  Id 
II.-,*,  1 15*4' 


riX  IIXI  ».',.d(l  Toronio  .Morlsnse  .  .  KXI'J  KXlH  I0(l'li  —  M  5 

lilt  — Interim  Dividend.  * — 1947  Quotations,  b — Bid.  m — Ask. 


Massey-iiarris,  3,  1900  ....  IIH'.;  90’,; 
(XI  Massey-Harris,  4'’;.  1903  .  .  9(l',!i  1(12 

7  .Maple  Leaf.  .'IHi,  1903  .  ..  11(1  *  98''. 

33  N.S.  Steel  &  Coal,  3’/;.  ’03  90';  99  ‘ 

40  Penman’s  Ltd..  3‘/l.  1966  119';  ... 

8*  Price  Hros.,  O'/,.  1900  ....  (Ill'.a  .,, 

Rolland  Paper,  4's,  1965  ..  10(1’;  .  . 

•;  Simpson’s  Ltd.,  3’,;.  I'JOO  .  102  101 

a  Steel  of  Canada.  2'';,  1907  OH’i  96 

ik.  I’nit.  Amiiseincnf,  4,  l'JC5  98’,;  .  . 

Western  Crains,  5,  1969  . .  78  81 


Voiin;!  II.  LS  20 


Per  ton  recovery  was  $7.07,  or 
.S9.35  after  the  bonus.  Operating 
profit  before  write-offs  and  head 
office  expenses  was  $12,722,  com¬ 
pared  with  $11,529  in  November, 
when  total  income  was  $57,854 
from  6,111  tons. 

Wide  Profits  Gain 
For  Senator  Rouyn 


UNLISTED  SECURITIES  ™;:;:-;;-l,ifI;‘^V.;; 

('rown  Life  . . .  . . 

(Supplied  bj'  Hart  Smith  &  ( o.  Ltd.)  CuKjni  Camuliui)  StigHf 

111,1  .\skeil  I*'-"'”*  '‘''i'lK'- 

Dom.  of  (.aii.'xl:)  (icn. 

Acadift  Apls.s  Com .  H.’JA  |  Dover  Imliislrics  - 

A.iKlo  Can.  rn..  “.V.  Com.  I".25  |  '‘"'f-  ' 

lirauharnois  I,.  It.  A  I’.  ..  17.00  K'.""  I  K.npire  Lite,  25-' L.  ’  Pd. 

M.  Sftgitt’  . .  .  XT.ftft  tift.ftft  TNsex  Packers,  Prrf. 

h.  F'i  GootJerlcli  .  18  00 »  Essex  Packers,  Com. 

flimton  Peirr  Carpet  ....  (12.00  ,  .  lAcrlsinr  Lifr  . 

British  Amer.  Assce .  70.00  p.OO  i 

BnK’kville  'I'nisl  .  ftft.ftft  '**•**’%  (lotirrich  ICIcvator 

Call.  liixTslii)(*iil  T'uiiil  •««*  -I.T.)  4.8A  |  IiI'chI  \\«*s%  .... 

Can.  IiivcsK.rs  . .  4. ..ft  ‘^•***' j  Ke^iilyl  Pref! 

Call.  Lilc  .  . .  I  lialiTax  DiMiiancc  .  ... 

t  jn.  Molor  1  amp  .  12  60  13  0ft  HyiaiiJ  Dub  v,  Prrf. 

I  an.  Jndemiiity  .  36. UO  . . .  Jimiictsoo*!  ........ 

1  ui).  Cii  r  Jusiiruftt  c  .  Ift. oft  Hft  oi)  Dnprr  ial  life  ..  . 

4  III*  N\  t*st.  .Nal.  (i:M  4*  •.lift  ....  |  luip^iam  A  P.tli,  Pirf. 

t  'lU.  WfNl.  Nal.  (.aN.  P(»f.  I8..»il  ]!)...()  .  liil  Hohimgs 

t  awthi;*  \pt>..  I  nils  .  .  ft-OO  ll.ailihlou  Loan  . . 

\  \\.  Chase  Cults  ......  .•I.ftft  A.'..ftft  1  |.*>l»law  Inc . 

4  olonial  S'lcnmshipH  ....  IftftOft  1(13. lift  ,  McCarlhv  NAill,  “A'*  . 

l  ily  l.as  kV:  TV,  I  on .  ‘2.(10  3.ftft  McCarlhy  Mill,  “M"  .. 

4  Annmctrlal  Tinance  ....  Ki.ftft  IT.Aft  MamifMchuns  l.ifc 

Commercial  Life  .  ^  MIdlami  I’rop.,  1‘ixf,  . 


lITIcS  4!oi)fc(lrralion  Life  . .  Jftii.ftft  ....  1  Monarcli  Life  . 

C.ont Micnlal  I^ife  .  13. Oft  ....  Mont.  4!.  A  D.  Bank 

('rown  l.jfr  . . . Sift. Oft  ....  Mtnrow  Screw.  Pref. 

Co.  Ltd.)  iiiiKan  Canadian  Stigar  .  .  3.Aft  l..'>ft  Morrow  Scri’W  Coin. 

Hill  Vxkfxd  Dtdroil  Inter.  Bridge  ....  1  I.ftft  lA.ftft  Mtgc.  Dis4*oiint  I'nils 

Dom.  of  ('anada  (Lni.  Ins.  2()A.(ift  230.0(1  Nrw  Brims.  'Tel..  (a>i)i 

Il.’JA  ,  .  I  Dover  Industries  .  12. lift  12.7.'>  Nova  Scolla  1  rusl  .... 

I(l  ‘*1  111  7A  Dunlop  Tire,  Pref .  2.**. (ill  2(5. Oft  Office  Spcclaltx 

7»i»  Ml  nil  ***^^bM  II  'Trust  ....  .  2‘i..'ift  23.Aft  Pacific  Coasi  Term 

''•  *  b)  M  Empii’e  Lite,  25'r.  Pd.  ..  J7.ftft  IS..'»(i  Paramonnt  Osliawa.  1 

XT.ftft  tlii.ftft  Tascx  Packets,  Pref .  II. lift  17.(111  Prllrr  ItiTwIug.  liom 

17.(10  18. UU  i  Essex  Packers,  Com .  I.ftft  7.00  Peller  Brewing,  Pref. 

•ixtn  I  lAcrlsIor  Life  .  101  Oft  JlU.Oft  I  Provincial  Bank 


’S:',;  .  realty  bonds 

1)8. (Ift  ....  (Supplied  by  Hart  Smith  A  1  o.  Ltd.) 

21.00  ....  Bid  Askeil 

b‘2: .  Ac.'uli.'i  Apt.,  I's.  lir.ft  ..  !I7.A(I  .. 

IJ.ftft  ....  \deiaidr  Sheppard.  7‘s.  '(-S  8l).(lli 

L. I.ftft  ....  Alexander  Bldg..  6's.  1062  7  I.ftft  I 

60.00  Ancrofl  Place,  4*5.  1356  .  Sl.ftft  86.00 

13.00  16.00  Annandale  (L  Apis..  6%*5  08. lift  .... 

yii.lil)  Halfonr  Bldg..  1018  87.00  .... 

2..'.ft  LOO  |j.,v  Car.,  Dt  MIge..  '17  78.0(1  .  .. 


1)2  Oft  j.xccismr  i^iie  . 

70  00  75  001^^^^*'^*  Fouiulry,  Coin. 

***’  en  na  “a  im  I  Brass.  Com . 

.  6(1. (Ift  liotierich  Tdevalor 

4.7A  4.85  j  lireat  West  IJfe  . 

7 '.ft  s  On  I  Gnaraiilce  (!o.  of  A 

^  “  .  I  Gii.'M'diaii  Bealty,  i*rcf. 

•••••  llaliTax  DiMiiance  .... 

12, 6ft  13  Oft  I  HyluiiJ  Dull  V.  Pref. 

.  16. UO  ...  Jimiicts  00.1  ........ 

...  .  10. oft  2ft  oft  linper  ial  life  ..  . 

...  4;"».ftft  ...  liMiam  A  litll,  Pirf. 

Prtf.  18. .1(1  ];)  ..()  '  lilt  Hohlings 

...  O.ftft  i  l.ailihlou  l.oaii  . .  . 

.....  .d.ilft  :).'..ftft  1  l.*d»law  Iiu- . 

....  KMl  lift  1(13.0(1  McCarlhv  “A'*  . 

....  ‘2.0(1  3.0(1  McCarlhy  Mill,  “M"  .. 

....  J(».ftft  17..'»ft  j  MamifMchnei  s  l.ifc  .. 

.  9.00  •...^Midland  I'rop.,  Pref.  . 


12.011  r2.7.')  Nova  ScoHa  1  rusl  .  ICkftft 

2.*.. (1(1  2(5.00  Office  Speclaltx  Oft-'IO 

2‘2..’ift  23.50  Pacific  Coast  Term  13.00 
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■  Madsen  Production  Fo»’  Senator  Rouyn 

Lost  Year  Higher  j  e  Ho„.toI17n.rai 

Ii6  T.  *  ,  r.  ,  T  1  Senator-Rouyn  Ltd.,  states  that 

Toronto.  —  Madsen  Red  Lake  ■ 

an  operating  profit  of  $12o,o55,  in 

Gold  Mines  Ltd.  reports  buillion  cliKiing  government  cost  aid,  is 

--  output  for  19‘18  to  the  value  of  $1,-  e.stimated  for  the  year  endedi 

239  131  from  mining  of  1.51,686  December  31.  1948,  as  against  an 

-  r  --  operating  profit  of  $65,461  in  1947. 

I  tens,  an  average  recovery  of  88,1.  \  '  ,  -o-  n-,,;  ■„  J 

'per  ton.  compared  with  output  at  .  was  milled 

$1,1.35.793  from  112,1.36  tons,  or  ‘he  year  compared  with 

c-- »  *1  -1-  108.861  in  the  previous  vear.  A 

11  $1.99  per  ton,  in  the  preceding  ...  ,  .r,-,-. ‘  . 

,  ,  .  '  '  "  I  total  of  $209,022  was  spent  on 

H  doubling  surface  and  milling  plant 

Production  for  the  final  quarter  ^.gpacity  in  1948,  Mr.  Houstoi 

|..  I  was  valued  at  $315,283  from  37,2i9  with  the  result  that  com 

^  ^  j  tons,  an  average  of  $8.15  per  ton.  pany's  mill  is  now  capable  of  handl 
^  I  as  against  $351-106  from  39,001  jug-  gpQ  tons  per  day. 

'j'i !  tons,  or  $9  per  ton,  in  the  previous  __  _ _ _ 

J  three  months  and  output  of  $262,- |  xkw  NOKZOXK  PAYMENT 
I  qiiartfi' ol  1917.  |  NeW  Noi  zone  !M'i'nes  has  receive 

:i  ■’  Company  reports  that  smee  com-  pay-ment  for  balance  of  January 
l-‘  I  mencenient  of  production  in  -Aug-  in-sialment  of  50  000  shares  at  12V 
;  ,  list  iy.‘;8,  lecuveiy  lias  aiiiounleil  to  i-ius  a  si, are  under  agreemen 
‘  $12..'!2I!,677  I'l'oiii  1,4  10.105  tons  ul  with  Noioiit  Secuiities  Co.  Issue 

It  me  mille(.l,  an  average  of  $8.71  per  capital  is  3,500.000  shares,  leavin 
*’  I  Ion.  j  1,500,000  in  trca.sury. 
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Expansion  For 
Continental  Life 

.  Business  in  Froce  (n-j 

I  creased  by  9’ Per  Cenfl 

'  +0  Total  ot  $95,504,782  i 

-  i 

Toronto.  —  Annual  report  of  the 
Continental  Life  Insurance  Com¬ 
pany  for  1948  shows  volume  of 
business  in  force  increased  by  9^/c 
to  reach  a  total  of  $95,504,782,  an  ! 
Increase  of  $7,880,521  over  1947  \ 
figure.  The  premiums  collected  I 
in  cash  again  showed  an  increase  i 
and  amounted  to  $2,475-594.  The  ! 
sum  collected  in  cash  for  interest,  I 
rents  and  other  income  was  $861,-  ; 
491,  an  increase  of  $119,113.  The  i 
average  rate  of  interest  earned  on 
the  Company’s  investments  showed 
a  slight  upturn,  the  net  yield  be¬ 
ing  3.778''r.  I 

Total  payments  to  policyholders  i 
during  the  year  were  $1,082,038.17.  | 
Since  organization  the  total  sum  j 
paid  to  the  company’s  policyhold-  i 
ers  has  been  $20,864,745,  being  $6.-  I 
143,663  to  beneficiaries  and  other 
dependants  and  $14,721,082  to 
living  policyholders.  The  com-  ; 
pany  continues  to  experience  a  ■ 
favourable  rate  of  mortality.  The 
total  assets  at  the  end  of  1948  were 
$18,974,977.  an  increase  of  $1,.587,- 
170.  The  aggregate  market  value 
of  stocks,  bonds  and  debentures  is 
well  in  excess  of  the  book  value.  1 

N*sbitt  Thomson  May 
Get  Frobisher  Interest  | 

Nesbitt,  Thomson  &  Co.  Ltd.,  , 
is  negotiating  with  Frobisher 
Ltd.  for  the  purchase  of  a  sub-  . 
stantial  block  of  Forbisher  stock. 

As  discussions  between  the 
mining  company  and  the  invest-  • 
ment  firm  have  not  yet  been  con¬ 
cluded.  no  information  as  regards  . 
to  price  or  amount  of  stock  in-  ' 
volved  in  the  deal  is  available. 

There  are  currently  issued  and  , 
outstanding  3,118,956  shares  out  j 
of  an  authorized  5,000,000  of 
Frobisher  shares.  As  of  December 
tl.  1946.  Ventures  Ltd.,  held  1,- 
536,332  shares.  | 

Electric  lighting  costs  will  be  re- 
commercial  concerns  as  a  result  of 
duced  for  many  industrial  and 
a  “major”  fluorescent  lamp  im¬ 
provement  announced  by  Canadian 
General  Electric’s  Lamp  Depart¬ 
ment 
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llmparid  Oil  Appointmant !  Company  Mattings 


Made  Vice-President 


D.  W.  McGIBBON  has  been  ap¬ 
pointed  assistant  to  the  treasurer 
of  Imperial  Oil  Ltd.  A  native  of 
Sarnia,  Ont.,  Mr.  McGibbon  grad¬ 
uated  with  bachelor’s  degree  in 
political  science  and  economics 
from  the  University  of  Toronto  in 
1932  and  joined  Imperial  Oil  in 
Sarnia.  After  training  courses 
and  experience  in  the  manufactur¬ 
ing  department  in  Toronto  he  re¬ 
turned  to  the  refinery  in  Sarnia  as 
budget  controller  and  in  1940  w^as 
transferred  to  the  comptroller’s 
office  in  Toronto  to  direct  financial 
analysis  and  special  assignments. 
In  the  spring  of  1948  he  attended 
the  advanced  management  pro¬ 
gram  of  Harvard  Business  School. 


Further  Cain 
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The  Crown  Life  Insurance  Co., 
annual  meeting  in  Toronto  on  Fri¬ 
day,  January  28th  at  11  a.m. 

Canada  Pernunent  Mortgage 
Corp.,  annual  meeting  in  Toronto 
on  Friday,  January  28th,  at  2.30 
p.m. 

North  American  Life  Assur¬ 
ance  Co.  annual  meeting  in  To¬ 
ronto  on  Monday,  January  31st  at 

2.30  p.m. 

The  Great  West  Life  Assurance 
i  Co.  annual  meeting  in  Winnipeg 
on  Tuesday,  February  1st,  at  3 
p.m. 

The  Mutual  Life  Assurance  Co. 

I  of  Canada  annual  meeting  in 
i  Waterloo,  Ont.,  on  Thursday, 
'February  3rd  at  1  p.m. 

Crown  Trust  Co.,  annual  meeting 
.  in  Toronto  on  Friday,  February 
I  4th. 

Catelli  Food  Products  Ltd.,  an- 
I  nual  meeting  in  Montreal,  on  Mon. 
i  day,  February  7th,  at  noon.  < 

Sun  Life  Assurance  Co.  of  Can¬ 
ada,  annual  meeting  in  Montreal  on 
Tuesday,  February  8th,  at  2  p.m. 

Canadian  Breweries  Ltd.,  an- 
:  nual  meeting  in  Toronto  on  Wed- 
1  nesday,  February  9th,  at  noon. 

The  Excelsior  Life  Insurance 

Co.  annual  meeting  in  Toronto  on 
Thursday,  February  10th  at  2 
p.m. 

Dominion  Bridge  Co.  Ltd.,  an¬ 
nual  meeting  in  Royal  Bank  of 
Canada  Assembly  Room.  Montreal, 
on  Thursday,  February  10th,  at 

12.30  p.m. 

The  Montreal  City  and  District 
■Savings  Bank,  annual  meeting  in 
Montreal  on  Monday,  February 
14th,  at  noon. 

Rruck  Mills  Limited,  annual  gen¬ 
eral  meeting  and  special  meeting 
in  Montreal  on  Friday,  February 
18th,  at  11.30  a.m. 

Canada  Cement  Co.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on 
Monday,  February  21st  at  noon. 

Rc'Iding  -  Corticelli  Ltd.,  special 
and  annual  meetings  in  Montreal  ^ 
on  Monday,  February  21st,  at  noon. 

The  Bell  Telephone  Co.  of  Can¬ 
ada,  annual  meeting  in  Montreal 
on  Thursday,  February  21th,  at  11 
a.m. 

Royalite  Oil  Co.  .special  meeting 
of  shareholders  in  Calgary  on 
Wednesday,  February  2nd. 

Montreal  Life  Insurance  Co.,  an¬ 
nual  meeting  in  Montreal  on  Mon-  j 
day,  February  28th,  at  3  p.m.  , 


S'lHtrr  Fo.  (^»ni. 

.:h) 

0 

ILZM) 

Soiithnni  Co. 

u 

1S7..'.00 

•Srihfrling  Riihbfr 

.2.'i 

Int. 

7.820 

Do,,  i:\lra  . . . 

.:»«) 

lio.R'ir. 

Stanl»*x’  Hrfx*k  ‘.V*  , 

.l.'i 

ii 

1  087 

•Wellington  Fire  Ins. 

1 .7.1  S 

I  i),:»of) 

Slanif»x'  Hrock  ‘H* 

.11) 

o 

0.'27n 

WimmI.  a.  a  .1..  Pref. 

I.:.-,  ij 

ii.:i7,-» 

Standard  I’li#*!  Prrf. 

'♦  <) 

WiMvI.  A.  A  .1..  Pref.  1 

I  T.-.  An*. 

I  r  ..q;.-, 

Scarff s  l.til.  ‘  \ '  , . 

.20 

(1 

7.0IHI 

Waterons  Ltd..  ’.X' 

.'20  0 

7..'i!)0 

S-arfe.s  Idd,  *H* 

.10 

() 

•York  Knit.  1st  IMef. 

IF.".))  S 

.'i.'J.iil 

ShfaN  Hrf'xx.  *\* 

.27 

’  .  S' 

ii.-.’t: 

•York  Knit.  2iul  Pref. 

s 

|i)..7Ui) 

*Sh4*a's  ‘H* 

.T.’i 

s 

\X*  out 

Zeller's  Ltd.  Coni.  .. 

(J 

tr..87,'. 

Do  K\tra 

.2.’» 

l-‘..noi 

Do..  Extra  ... 

.:m 

Shirriff's  l.ll.  I'vpf. 

1 1 

:t.7'i0 

Zeller's  Ltd.,  f*' ,  I'f. 

1) 

l.'.nno 

Shirrilf's  1.tf|.  *.\'  . 

.lai 

IJ 

T.20O 

Zeller's  Ltd.  7i' >  Ff. 

.'11 IJ 

ij.jiii) 

*Stadac(Hia  M. 

M2 

lilt. 

ir'd.i.-iO 

- — 

•rcrli-HiiJ-Tcs  M 

.O.'i 

Int. 

240.:i.*i7 

.11 1.ni.'i  «0rt. 

Fnitetl  (!orp.  *  \* 

..'LS 

o 

20.11.’'i 

19I.S  —  .»l,t.L'ltil.ll.l.'i. 

rnitf*d  l.orp.  ‘IF 

u 

.■■i9,!IIT 

•  —  .Not  yet  dwlaied. 

WORLD 

MARKETPLACE . . . 


Canadian  International  Trade  Fair 


INnilSTING  FACTS 
AlOUT  THE  CANADIAN 
INTIRNATIONAl 
TRADE  FAIR 

Businessmin  from  over  70  ceuit- 
tnos  visiltd  tht  1948  Fiir.  Mor* 
than  1400  oihibita  displayed  the 
products  ot  28  different  nations. 

• 

The  Trade  Fur  site  contains  the 
laifest  permanent  exhibition 
buildin|s  in  the  world. 

• 

Canada  Is  the  host— but  the  Tride 
Fait  belon|s  to  the  businessmen 
end  traders  of  every  nation. 

• 

Strictly  business  is  the  rule.  T he 
(enetal  public  is  admitted  only 
on  one  Stturday  and  two  Wed¬ 
nesdays  duilni  the  Fiir. 

• 

The  area  ol  the  Trade  Fait  is  a 
Free  Pott,  enablini  exhibitors 
to  store  adequate  quantities  ot 
sample  foods  on  the  premises 
In  bond.  ^ 

Many  special  peison-'  servees 
Includihf  guides  i.  tieleis 
end  stenocriphic  lac.i,.':.  aia 
pveilable  to  visitors  from  abioad. 


mat  ao  — juni  10.  i*4f, 
TORONTO 


You  can  accomplish  all  the  results  of  a  round- 
the-world  business  trip  in  a  single  visit  to 
the  Canadian  International  Trade  Fair. 

All  the  products  or  equipment  which  you  need 
in  your  business  ore  on  display — and  for 
sole — from  every  quarter  of  the  globe.  Every 
exhibit  is  conveniently  grouped  according 
to  trade  classification,  regardless  of 
country  of  origin. 

You  con  compare  the  goods  of  many  countries 
and  complete  immediate  transactions  with 
your  next-door  neighbour  or  a  nation  on  the 
other  side  of  the  world. 

Plan  now  to  attend.  For  full  particulars 
write  to 

THE  ADMINISTRATOR, 

Conailian  IntDrnatienal  Trod*  Pair, 

Toronto 

OEOICATEO  TO  THE  PROMOTION  Of  INTERNATIONAL  TRADE  IT  THE 

GOVERNMENT  OF  CANADA 


A.  G.  W' ALWYN  has  been  elect¬ 
ed  vice-president  of  Gairdner  & 
Company  Limited.  Mr.  Walwyn  is 
j  also  a  partner  in  Gairdner,  Son  & 
Company  and  a  director  of  several 
I  other  Canadian  companies. 

Will  It  Be 

j  (Continued  from  page  1) 

1 

j  Beaudoin,  Vaudreuil-Soulanges,  the 
;  Messrs.  Lesage  and  Rinfret,  and  a 
couple  of  others,  can  be  drafted  to 
cabinet  posts,  or  at  least  to  be 
parliamentary  assistants. 

Meanwhile,  the  Liberals  are 
I  working  on  just  the  opposite  prob- 
'  lem  in  another  quarter.  Some  of 
the  boys  who  have  cabinet  posts 
;  want  to  get  out.  To  this.  Premier 
'  St.  Laurent  says  ‘'Non.’'  Thus,  Hon. 
Colin  Gibson,  Secretary  of  State, 
will  have  to  go  to  the  polls  again 
in  West  Hamilton;  while  Hon. 
Humphrey  Mitchell,  is,  they  say, 
the  only  man  who  can  stand  off  the 
I  C.C.F.  in  Welland. 

George  Fulford,  beaten  in  Leeds 
in  1945  by  George  Webb  of  Ganan- 
oque,  is  back  in  the  field  again 
under  the  Liberal  banner  in  1949 
:  (or  19501.  He  intends  to  contest 
Leeds.  This  should  be  a  ding-dong 
;  fight.  Leeds  is  unpredictable,  and 
it  has  blown  hot  and  cold  on 
Liberalism  pretty  effectively  all 
;  through  this  century.  Leeds  pur- 
'  portedly  went  Tory  last  time  be-  j 
cause  an  old  Leeds  boy,  John  , 
Bracken,  was  the  national  leader.  ' 
It  remains  to  be  seen  how  George 
Webb  and  George  Fulford  do  this 
time.  The  Battle  of  the  Georges  ' 
ought  to  be  one  of  the  best  fights  ' 
in  Ontario.  1 

I  ¥  ¥  ! 

!  Complaints  continue  to  reach  j 
;  this  department  that  there  are  far 
,  too  many  Fascists  among  the  DP’s  i 
landing  here.  Despite  the  pious  pro-  ' 
testations  of  immigration  author- 
*  ities,  and  the  screening  of  Labor  ' 

'  Department  assistants,  those  who 
!  know  the  .score  find  that  this  is  to 
quite  a  degree,  true  enough. 

I  First  of  all,  the  Poles  are  likely  , 
I  to  be  Fascists.  Never  having  seen 
anything  else  but  communism  and  ; 
fascism,  they  have  only  these  two 
,  choices.  Democracy  they  only  , 
heard  about,  seem  scarcely  to  un- 
'  derstand.  Hungarians  too,  would 
be  fascist  of  anything.  So  would 
anybody  else  in  that  general  area,  j 
Reds,  of  course,  would  be  banned.  ■ 

It  disturbs  quite  a  few  DP's,  and  ' 
their  friends,  to  see  the  fascists 
getting  such  opportunities.  They 
feel  the  government  ha.s  been  re¬ 
miss.  On  the  other  hand,  the  cure 
lies  right  here  in  Canada.  Tuber¬ 
cular  germs,  they  say,  will  live 
for  years  in  a  dank,  dark  room. 
But  the  strong  sunshine  and  fresh  ' 
air  will  kill  them  in  five  minutes, 
i  The  clean  Canadian  atmosphere 
I  and  strong  sun.shine  of  democracy 
i  is  calculated  to  drive  out  all  these  1 
Fa.scist  bugs. 

All  that  can  be  suggested  here  | 

I  i.s  that  the  government  ought  to 
keep  an  ideological  eye  on  the  new¬ 
comers. 

The  cure,  of  course,  is  to  help 
these  men  get  a  start.  After  a 
couple  of  years,  all  these  distorted 
attitudes  begin  to  disappear  if  the  ' 
man  begins  to  earn  a  good  living. 

¥  ¥  ¥ 

Liberals  are  keeping  their  i 
fingers  cro.ssed  in  Nicolet-Yam-  ' 
aska,  but  feel  better  than  they  did. 
Apparently  Maurice  Duplessis'  help 
i.s  going  to  be  strictly  back  door, 
and  not  the  wide  open  door  at  that. 

I  They  tell  me  that  all  the  help  Drew 
will  get  i.s  what  will  come  in 
through  the  keyhole,  and  that’s  not  . 
i  much.  ' 

I  _  _ _ _ 

Sun  Life  'Appointments 
Investment  Department 

Announcement  is  made  by  the 
Sun  Life  A.s.surance  Co.  of  Canada 
of  two  appointment.s  of  importance 
in  the  Investment  Department  of 
the  Company.  J.  S.  B.  Pemberton,  ' 
formerly  assistant  treasurer,  has 
been  named  associate  treasurer 
land  F.  K.  Doody,  heretofore  super- 
I  visor.  Industrial  .Section,  ha.s  been 
j  promoted  td  a.s.si.slant  treasurer.  | 
I  Mr.  Pemberton,  a  graduate  of 
:  McGill  University  with  honours  in 
!  economics,  joined  the  Sun  Life  in  ; 

:  October  1927,  wa.s  appointed  chief 
I  clerk  in  the  Investment  Depart-  , 
ment  in  1935,  supcrvi.sor,  1940  and  , 
became  assistant  treasurer  in  Dec¬ 
ember  1945.  He  has  been  particu¬ 
larly  concerned  with  industrial  and 
mortgage  investments  and  has 
travelled  extensively  in  the  com-  ; 
pany’.s  interest  through  both  Can-  i 
ada  and  the  United  States. 

Mr.  Doody  has  been  associated 
witli  the  Sun  Ljfe  .since  October ; 
192.5  when  he  joined  tlie  Invest-  ! 
ment  Department  at  Head  Office.! 
He  wa-s  named  chief  clerk  in  19.36.  1 
and  was  promoted  to  .Supcrvi.sor  in  j 
December  1940.  During  the  Scc- 
I  ond  World  War  he  was  on  active  ' 
I  .service  for  over  three  years  with  ! 
i  the  Black  Watch  (R.H.R.)  of  Can-  | 
'  ada  and  held  the  rank  of  captain 
1  at  the  time  of  hia  discharge. 


I  Adverse  Trade 
Balance  With 
U.S.  Again  Off 

Shaded  Slightly  in  No¬ 
vember,  to  $273.7  Mil¬ 
lion  at  End  of.  Month  — ! 
Gain  in  over-all  Balance  ^ 

Ottawa.  —  Canada’s  unfavour-  i 
able  trade  balance  with  the  United 
States  in  1948  —  already  substan-  ! 
tially  cut  from  1947  —  was  whit-  I 
tied  slightly  lower  in  November  ; 
when  domestic  and  foreign  exports  ' 
to  that  country  exceeded  Canadian  : 
purchases  by  approximately  $1.-  : 
500,000  to  reduce  the  debit  figure  ! 
from  $275,400,000  at  the  end  of  ' 
October  to  $273,700,000.  This  com-  i 
I  pares  with  an  adverse  balance  of  ' 
j  $884,200,000  at  the  end  of  Novem- 
'  her.  1947.  i 

Both  import  and  export  trade  ; 

I  with  the  United  St-stes  in  Novem-  I 
j  ber  reached  the  highest  value  for  ! 
i  any  month  in  1918,  but  imports  \ 

!  were  below  the  corresponding  | 

I  month  of  1947  while  exports  were  j 
I  sharply  higher.  The  former  were 
i  valued  at  $163,500,000  as  compared 
:  with  $174,400,000  a  year  earlier, 
and  exports  at  $163,300,000  against 
$92,900,000.  Re-exports  of  foreign 
produce  at  $1,700,000  accounted 
j  for  the  slight  excess  of  Canadian  ' 
sales  over  imports.  The  latest  re- 
;  suit  compares  with  an  adverse  bal- 
'  ance  of  $79,800,000  in  November, 

:  1947.  I 

In  trade  with  the  United  King¬ 
dom,  Canada  had  a  favourable  bal¬ 
ance  of  $28,600,000  in  November  as 
compared  with  $36, .500. 000  in  Octo- 
'  ber  and  $51,600,000  in  November, 
1947.  For  the  11  months  ending  j 
November,  the  credit  balance  ag-  ' 
gregated  $365,200,000,  down  from  I 
$511,800,000  for  the  similar  period 
!  of  the  previous  year. 

'  Canada’s  total  merchandise  trade 
in  November  amounted  to  $,534,-  ^ 
500000.  Imports  were  valued  at 

I  $238,200,000,  domestic  exports  at 
!  $293,900,000  and  foreign  exports  at 

$2,400,000,  making  the  favourable 
balance  of  trade  with  all  countries  ' 
slightly  above  $58,000,000.  i 

Favorable  Balance  T'p  I 

During  the  11  months  ending  No-  ' 
vember,  total  trade  reached  $5,195,- 
700,000  as  against  $4,920,700,000  in 
1947,  with  imports  aggregating  $2,- 
405,000,000  against  $2,379,800,000,  i 
domestic  exports  $2,759,000,000  ' 
against  $2,508,700,000,  and  foreign 
exports  $31,700,000  compared  with 
$32,200,000.  The  overall  favourable 
balance  of  trade  for  the  period  rose 
to  $385,800,000  as  against  $161,- 
100.000  the  previous  year.  \ 

Imports  entered  for  consumption 
were  valued  at  $238,200,000  in  No¬ 
vember,  down  slightly  from  the 
year’s  monthly  high  total  of  $213,- 
400,000  for  October,  but  $9,100,000 
higher  than  in  November,  1947. 
This  brought  the  cumulative  total 
for  the  11  months  ending  Novem¬ 
ber  to  $2,405,000,000,  slightly  above 
the  $2,379,800,000  shown  for  the 
similar  period  of  1917.  i 

Merchandise  imports  from  the 
United  States  were  again  lower  in  i 
November,  falling  to  $163,465000  j 
from  $174,388,000  in  the  corre¬ 
sponding  month  of  1017,  bringing  I 
the  aggregate  for  the  first  1 1 
months  of  the  year  to  $1,616,409.- 
000  as  against  .$1,833,016,000  in  the 
like  period  of  1947. 

Continuing  the  recent  upward 
movement,  imports  from  the  Unit¬ 
ed  Kingdom  advanced  to  $28,319,- 
000  in  November  from  $17,816,000 
in  the  same  month  ot  1917,  and 
in  the  11  months  to  $271,869,000 
from  $169,115,000  a  year  ago. 

Purchases  from  Latin  American 
countries  rose  in  the  month  to  $16,- 
579,000  from  $14,168,000,  and  in  the  ,  ! 
11-month  period  to  $204,372,000 
from  $147,563,000  a  year  earlier.  ' 
Imports  from  Brazil,  San  Domingo, 
and  Venezuela  were  higher  both  in  | 
the  month  and  cumulative  period,  | 
and  were  substantially  higher  from 
Mexico  in  the  11-month  period  but 
slightly  lower  in  the  month. 

Gain  in  European  Imports  | 
Imports  from  European  coun¬ 
tries  moved  up  in  the  month  to  $7,-  , 
742,000  from  $4,920,000,  and  in  the 

II  months  to  $58,568,000  from 

$54,216,000.  Imports  from  Bel¬ 
gium,  Czechoslovakia,  Denmark, 
France,  Italy,  and  the  Netherlands 
were  higher  in  both  periods,  but 
were  down  from  Portugal,  Sweden 
and  Switzerland.  j 

Imports  from  Australia  and  New  ! 
Zealand  were  higher  in  November  i 
and  the  11-month  period.  Pur-  i 
chases  from  Australia  increased  to  ; 
$2,852,000  in  November  from  $.586,- 
000  a  year  earlier,  and  in  the  11 
months  to  $22,8.50,000  from  $12,-  ( 
997,000.  November  imports  from 
New  Zealand  advanced  to  $2,562.-  j 
000  from  $693000.  and  in  the  1 1 
iiioiith.s  from  $10,122,000  to  $11,- 
388.000.  I 

Small  increases  were  recorded 
in  November  by  seven  of  the  nine 
main  commodity  groups,  while  in 
the  11  months  advances  were 
shown  for  only  three  groups.  The 
non  -  metallic  mineral  products 
group  showed  the  largest  gam  in 
the  month  and  cumulative  period,  | 
bi?ing  imported  in  November  to  the 
value  of  $49,166,000  as  compared 
with  $43,289,000  a  year  earlier,  and  , 
in  the  11  months.  $559,976,000  com-  j 
pared  with  $4 14, 584 ,000.  Major  in¬ 
creases  were  in  the  imports  of  coal 
and  crude  petroleum. 

'I'he  iron  and  its  (nodiicts  group  ' 
—  largest  of  the  nine  —  rose  from  ! 
$65,383,000  in  November,  1947  to  i 
.$70,.587,000.  and  In  the  11-rnonth  j 
period  from  $703,402,000  to  $715,-  I 
387  000.  Impoi  ts  of  household  nia- 
!  chmery,  automobiles  and  parts  and 
j  non-farm  machinery  were  lower  in 
the  month,  while  in  the  11  months 
I  there  were  declines  in  hardware  ' 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


ABITIBI  POWER  &  PAPER  COMPANY,  LIMITED 
DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  dividend  of  twenty-five  cents 
per  share  has  been  declared  on  the  outstanding  Common 
Shares  of  the  Company  payable  April  1st,  1949  to  Share¬ 
holders  of  Record  at  the  close  of  business  March  1st,  1949. 
By  Order  of  the  Board, 


Toronto,  Ontarioi 
January  13,  1949 

NOTE: 


L.  B.  POPHAM, 

Secretary; 


BANK  OF  MONTREAL 

ESTABLISHED  1S17 
DIVIDEND  NO.  343 

Notice  is  hereby  given  that  a  D1V1< 
DEND  of  TWENTY  CENTS  pet 
share  upon  the  paid-up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  TUESDAY 
the  FIRST  day  of  MARCH  next,  to  Share¬ 
holders  of  record  at  close  of  business  on 
31st  January,  1949. 

By  Order  of  the  Board. 

GORDON  R.  BALL, 

General  Manager. 

Montreal,  11th  January,  1949. 


In  accordance  with  the  terms  of  the  Plan  of  Reorganization 
of  the  Company  dated  May  10, 1945,  dividends  are  not  payable 
in  respect  of  fractional  certificates  (relating  to  present 
common  shares)  outstanding  or  remaining  to  be  delivered. 
Persons  who  have  not  surrendered  certificates  for  old  com¬ 
mon  shares  or  fractional  certificates  (entitling  the  holder  to 
one  or  more  whole  shares)  for  exchange  in  accordance  with 
the  terms  of  the  Plan  are  therefore  urged  to  do  so  without  delay. 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  246 

Notice  is  hereby  given  that  a 
dividend  of  twenty-live  cents  per 
share  up<in  the  paid-up  capital  sto<'k 
of  this  Bank  has  been  declared  for  the 
current  quarter  and  will  be  payable  at 
the  Hank  and  its  branches  on  and  after 
Tuesday,  the  first  day  of  M.arch 
ne.xt,  to  shareholders  of  record  at  the 
close  of  business  on  the  31st  day  of 
Januarx,  1949. 

By  order  of  the  Board. 

JAMES  .MITR 

(General  Manager. 

Montreal,  Que.,  Januarj-  11,  1949. 


British  Columbia  Packers 
Limited 

NOTICi:  IS  IIKHKHV  (iIVKN  that  thr 
Dinutors  llrilivh  (iohiinhia  Paukeis 
I.iiiiitCNl  hav4*  tlFH'laml  a  ilividond  <»r 
i)f‘r  share  on  its  Oonvrrtlhh*  i 
NT>M-rrdeemal)li*  Tlass  “A"  Shares,  pay-  ’ 
able  on  March  rjIH.  to  shareht»ld- 
ers  4>f  reeord  at  the  close  of  business  ' 
on  I'cliriiary  '22.  I 

NOTICi;  IS  MKMKIIV  .\I.SO  (dVFA  ; 
that  the  Direrlors  of  Ilritish  (iohinibi'i 
Ihickers  l.iinited  have  tirelared  a  ili- 
videiid  4>r  li.M*  per  sliare  on  its  Class 
“ir‘  SliaiTs,  pa>al>le  on  March  I."», 
Ihitt.  to  shareholders  «>f  rreoi'd  sit  the 
close  of  business  T»n  February  22,  It)  19. 

NoriCF-  IS  HKHKItY  ALSO  (iIVKN  ' 
that  the  CTnnpnny's  IteKisters  of  ; 
’I'ransfers  in  respect  of  its  tilass  “A" 
ami  (ilass  “H'‘  Shares  maintained  at 
the  office  of  'Ihe  Canada  Trust  Loin- 
patiy.  in  Ihe  (iity  of  Vancouver. 
and  the  (iompany’s  Ilranch  Hefdster* 
of  'fransfers  maintained  respectively 
at  the  i>ffice  of  'I  lie  Lanada  Trii'‘t 
(iomoaiiy  in  tin*  <!ily  of  roionto  an  I 
at  the  office  of  (  Iiattered  Trust  aiMl 
I’Aecntor  Lf-nipain  in  the  ttity  of  I 
Montreal  will  be  closed  from  and 
tncludin;^  tin*  day  of  IVIirnary 

to  and  Mic’ndins  the  1st  day  of 
Mareh.  V.iV.i. 

I>\M',0  at  Vanciei ver,  li.L..  tliis  2(ith 
(lax  of  .Linnar.x .  ItMti.  j 

l»y  Order  of  llie  Hoani.  I 


BRUCK  MILLS  LIMITED 


(LASS  DIVIDEND 

NOITCK  IS  IIKIIKIIY  (lIVKN  that 
a  reRiilar  iiiiarterlv  dividend  of  2<lc 
per  share  has  been  declared  on  the 
outstanding  (dass  “.V”  shares  of  the 
<!onipany.  payable  March  l.'dh,  1019. 
!«>  shareholders  of  reconi  as  at  the 
close  of  business  on  February  loth, 
1010. 

CLASS  DIVIDEND 

.\  iTgiilnr  quarterly  dividend  of 
7Ljc  per  share  has  been  declared 
on  the  outstanding  ('.lass  “IT* 
shares  of  the  (a>mpany.  payable 
March  l.'dh.  1040.  to  shareholders 
of  record  I'ebriiary  l.'dh,  1010. 

IJy  Order  of  Ihe  Hoiird, 

H.  STKIIN. 

5?ecrelary-Tieasurer. 

MoiitrraL  Queliec, 

January  21,  1010. 


Leitch  Gaid  Mines 
Limited 

(No  Personal  Liability)  | 

DIVIDEND  NO.  42  i 

NOTICI-;  LS  MKItLIlY  I.IVFN  that  a 
»|iiarlerly  dividend  of  Ixvo  cents  per 
share  has  been  declared  by  Ihe  J)i-  ] 
rectops  of  the  (!oini>any.  payable  in  - 
Canadian  ftiixls,  on  I'ebriiary  l.*>,  1010. 
I»>  shareholders  of  record  at  close  of 
laisiness  January  .'ll,  1010. 

lly  Order  of  Ihe  Hoard. 


NOTICE  OF  SPECIAL  CENKRAL 
MEETING  OF  SHAREHOLDERS 

.\  Special  fieiieral  y«-elimr  of  the 
1  Sharehohlers  «)f  HeJdIn.u-Corlicelll  Lim- 
I  ited,  xvill  be  hehl  at  the  Head  Office 
;  t>f  the  Company.  I  L'l.'i  Shearer  Street. 
!  Montreal,  on  Monday,  the  21st  day  of 
i  I’Vliruary,  1010.  at  12  oVhn'k  noon,  for 
the  purpose  of  considerinji  and.  If 
[deemed  x' ise.  sand  ioninj;  the  Hevised 
j  Hy-!axxs  of  the  Company  (including  a 
'  ImrroxviiiR  by-laxv ). 


NOTICE  OF  ANNFAL  GENERAL 

MEETINC;  OF  SHAREHOLDERS 

'I'he  .\nmia1  (ieneral  Meetmjj  of  the 
Sharehohlers  of^  Heldin>(-Cortieelli  I.im- 
iled,  will  be  held  at  the  same  time 
and  place  immediately  after  the  t-on- 
elusion  of  thr  Speeial  (ieneral  Meet- 
iip;,  for  the  rccepllon  of  the  .\niuia1 
Heport.  the  r1ertir»n  of  Directors,  and 
for  Ihe  transaction  of  such  other  busi¬ 
ness  as  may  properly  come  before  thf 
ineelinj{. 

liV  OHDEH  OF  Tin:  HO  A  HD. 


KERR-ADDISON 

COLD  MINES  LIMITED 

(No  Personal  Liability) 
INTERIM  DIVIDEND  NO.  .'»2 

Notice  is  hereby  fjiven  lliat  an 
interim  flividend  of  five  cents  per 
share  has  been  declared  on  the 
i.Hstieil  capital  stm-k  4>f  Hie  com¬ 
pany.  payable  in  (lanadian  fiiiuls 
on  Friday.  I'ehniary  ‘2.">th.  to  sliare- 
holders  of  record  at  the  close  of 
business  on  Mondav,  January  91sC 
10(0.  ^ 

Hy  Order  of  Ihe  Hoard. 

G.  A,  Cavin. 

Secretary -Treasurer. 
'I'oronto,  Ontario, 
laniiary  lOth,  ItOO. 


.  DIVIDKND  NO.  ,T7  ' 

Hadson  ISay  MSniiiii 
•ad  SmeKiiiii  Co««  Limited 

A  Divideiifi  of  one  dollar  (SLOO) 
(C'anraliun)  i-cr  .‘«harc  has  been  de¬ 
clared  on  the  ('ai-ital  Sitx’k  of  tliis 
Conpanv,  payah’e  March  M.  I'^IO, 
to  j-'.iart’iolders  of  record  at  ilic  ( ioac 
of  businc.^s  on  February  II,  1949. 

11.  E.  DODGE,  Treasurer. 


CANADIAN  CAR 
&  FOUNDRY 
COMPANY,  LIMITED 


.liiiiiinry  II,  1911). 


W.  \V.  MillItIKV. 
Srcielaiy-Tioasui  cr. 


THE  BANK  OF  TORONTO 


Donohue  Brothers 
Limited 

NOTICE  OF  DIVIDEND 

NOTICi:  is  hei’chy  ^iveii  that  a  <ii- 
videiid  of  .so.2.'»  per  share  lias  b(‘en 
deelared  »in  the  ordinary  shares  <pf 
tie  Companv  foi’  the  tpiarter  ending 
2Hth  I  ebruary  101!). 

'I'he  saitl  divid<*nd  xxill  lie  payable 
OP  1st  Mareh  lOlO  to  shareholders  Tin 
reconI  as  at  the  close  of  business  on 
l.’ith  i'T'iiruary  I!) I!).  , 

i;y  oudfh  of  rin:  hoahi):  | 

A.  KMICi;  IlLAl  VAIS.  C.A.. 

ScT*  rotary. 


DIVIDtND  No.  154 

An  interim  dividend  of  sixty  cents 
(60<1)  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  March  1,  1949, 
to  stockholders  of  record  at  the  close 
of  business  February  11,  1949. 

E.  L.  NOETZEL 

January  75,  1949  Trcd.$uf«f 


DIVIDEND  NO.  270 

No'IKJ:  is  hereby  niven  that  a 
Dividend  of  Thirty  C»nts  per  share 
TMi  tile  Paid-Fp  Capital  StfK'k  of  this. 
bank  has  bei'ii  declared  for  the  eiir- 
rent  ijuarter.  payable  at  the  llea<!  ' 
OfficT*  of  lh<*  bank  and  its  branches  . 
on  and  after  the  first  day  f>f  Mareh 
next,  to  shareholders  of  record  at  the 
close  id'  business  on  February  l.'ilh, 
1010. 

Hy  Order  of  Ihe  Hoard.  i 


L.  (iicci-riT, 
General  .Manager. 


I  DAVIS  LEATHER 

I  COMPANY  LIMITED 

I  NOTRE  OF  DIVIDENDS 

'  NTittee  Is  hereby  given  that  a  <|uar- 
terly  Tlivhleml  «if  per  share  has 

been  deelared  on  the  outstanding 
Class  ,\  shares  of  this  Company  pay- 
i  able  March  I.  1010,  fo  shareludders  of  [ 
record  at  the  close  of  business  on 
1  February  1,  101!). 

1  .Notice  is  hereby  given  that  a  T(nar-  , 
I  telly  dividend  id'  17Cjc  per  share  has 
I  been  declared  on  Ihe  outstanding  Class 
I  H  shares  of  this  Company  payable  ' 
March  1.  1010,  to  shareholders  of  rec¬ 
ord  at  the  close  of  business  on  F'eb- 
ruary  I,  1040. 

Hy  Order  of  the  Hoar«l. 

KENNETH  C.  HHNNTNGTON*. 

Secretary-Treasurer. 

Newmarket,  Ontario, 

January  18.  1010. 


and  cutlery,  household  machinery, 
automobiles,  and  cooking  and  heat¬ 
ing  apparatus.  The  value  of  most 
other  commodities  were  at  higher 
levels. 

Fibres  and  textiles  were  import¬ 
ed  to  tile  value  of  $32,618,000  in 
November  comiiared  with  $31,108  - 
000  a  year  earliei,  and  in  the  11 
months,  $322,368,000  compared 
with  ,$361,818,000.  The  month’s 
imports  of  agricultural  an(J  vege¬ 
table  products  were  valued  at  $3^,- 
743,000,  slightlj’  higher  than  in 
1947,  but  the  11-month  total  fell 
from  $327,799,000  to  $314,876,000. 

Imports  ol  non-ferrous  metals 
and  products  moved  up  in  Novem¬ 
ber  from  $14  162,000  a  year  earlier 
to  $14,975,000,  but  the  11-montli 
total  fell  from  $149,851,000  to 
$141,709  000.  The  cliemicals  and 
allied  products  group  was  higher 
in  both  peri.od.s,  the  November  total 
li.siiig  from  $9,687,000  to  $  10,,5.5:j,- 
000,  and  iti  llic  II  moiitli.s  from 
$104. .508, 000  to  $108,0.50,000. 

Steel  ingot  production  in  f'an- 
ada  during  November  was  again 
clo.se  to  record  levels,  amounting 
to  nearly  268,000  tons  as  com¬ 
pared  with  272.000  in  October 
and  247,000  in  November,  1047. 


ANGLO-OANADTIAN  TELEPHONE 
COMPANY 

Class  A  Dividend 

^■OTICK  !•  hereby  given  that  a  divi- 
Av  dend  of  One  and  One-Half  percent 
haa  been  declared  on  the  Class  A 
Stock  of  the  Company,  payable  March 
1.  1949,  to  Stockhotdera  of  record  at  the 
cloae  of  buaineaa  on  February  10.  1949. 
By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary, 

Montreal,  January  4,  1949. 


Notice  is  hereby  given  that 
dividend  No.  12  of  twenty-five 
cents  (2.5c)  per  shai'c  on  the 
Class  “A”  stock  and  dividend 
No.  36  of  twenty  cents  (20c) 
per  share  on  the  Ordinary  stock 
of  the  co)iipany,  have  been  de¬ 
clared,  for  the  three  months 
ending  February  22,  1949,  pay¬ 
able  February  22,  1949,  to 

shareholders  of  record  January 
31,  1949. 

By  order  of  the  Board. 

D.  H.  FORSYTH, 
)■.(:.),)». 

Secretary. 

Montreal,  Canada, 

January  24,  1949. 


I  MacKINNON  STRUCTURAL 
STEEL  CO.  LIMITED 

IIIVIIIE.NO  NOTH  E 

NOIKK  IS  llldItl'.Y  filVKN  lliiit  ii 
divirIcMil  of  ime  iiixl  i>MC-i|u;irti'r  pi  i 

Cent  I'u'  been  deeliiied  iiii  Ihe 

Ciinniliilive  SinliiMK  l  iiiiil  neilrein- 
iil>le  I’lelerred  Slocli  of  MneKiiiiinii 
Slnii'lui;il  Steel  Co.  l.iinited.  piiyald  ■ 
Miirch  1.',  I!)  lit,  to  sliiirehnlders  el 

recoiil  l■■el>l•ll:ll■y  li.S.  I!)!'.). 

lly  Order  of  the  lleiird  of  Dirci  loi' 

J.  G.  SCOllKH. 

Sec  re  1 II  r 

Montreal,  .laliiiary  ‘.II.  Itit!). 


Rabinsan,  Little  & 
Campany,  Limited 

WINNIPEfi,  MANITOBA 
Class  “A”  Shares  —  Dividend  No. 

NO'IICI''  is  liereliy  Riven  llial  i 
dividend  of  Iweidy-fivi’  cents  (2.'„ 
per  share  on  the  Class  share* 

of  the  <aMii|ran,\’  has  been  deelar'f 
oavahle  on  the  l■'il■sl  day  of  Marel* 
Ull't  lo  Indrlers  of  recoi'il  at  the  <*'o* 
of  biisitiess  on  the  l.dh  day  of  l-i  ' 
riiary,  Ittl'.l. 

BY  llllDKlt  Of  Tllf.  nOABD. 


'  llaleil  at  WiiiniiieR,  Vtinitoha, 
'  Jaiiiiaev  dlsl,  l!tl!l. 


OPPORTUNITY 


Young  Chartered  Accountants 

In  the  accounting,  financial  and  administrative  departments 
of  large  corporations  in  South  America.  Excellent  salary  to 

start _ plenty  of  opportunity  for  advancement  —  four 

month's  leave  with  return  expenses  to  Canada  every  three 
years. 

Apply;  e  o  Crombie  Advertising  Company,  Limited. 

24  King  Street  West.  Box  491, 

Toronto.  Ontario. 


